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WILL TARIFF CUT 
TAKE PLACE OF 


TAX REDUCTION? 





Doubtful if Robb’s Savings 
Will Make Both 
Possible 


BUSINESS BRIGHTENS 


Increased Employment and 
Higher Prices for Farm Pro- 
ducts Help Gradual 
Improvement 








When the tax reduction proposals 
were submitted at Washington, the 
issue was raised: lower taxes or the 
soldiers’ bonus—it was evident that 
there could not be both, that the same 
cake could not be eaten by both the 
soldiers and the taxpayers. Now Ot- 
tawa is considering a similar tax re- 
duction program, and a somewhat 
similar issue has been raised: lower 
taxes or reduced tariffs— it will be 
hardly possible to embrace both in 
the budget, if the budget is to bal- 
ance. Business is following the de- 

ents very closely, particularly 
in view of the adoption, with some 
modification, of the Mellon proposals 
in the United States. It is regarded 
as imperative that similar relief 
should be accorded competitive in- 
dustry in this country. Otherwise 
there is little of importance in the 
business situation. nditions con- 
tinue to show gradual betterment. 
Trade in Western Canada shows im- 
provement—particularly in Alberta. 
A rising market for agricultural prod- 
ucts is a good sign, particularly as 
inflation in commodity prices has so 
far been avoided despite the accumu- 
lations of gold in the United States 
treasury 


Hopes for reduced taxation have 
been clouded by political develop- 
ments. The government is to be 
given credit for efforts to cut expen- 
ses, but it would seem doubtful if 
Mr. Robb will be able to visit ma- 
terial benefits on the taxpayers if 
there is a reduction in the tariff, as 
intimated in the budget; further, the 
demands of the Western politicians 


freight rates can hardly 
regarded as a favorable augury in re- 
gard to capital expenditures, particu- 
larly when such projects would be ac- 
companied by insistent calls for 
public works from the Pacific Coast, 
from the Maritimes and other parts 
of the country. The progressive 
leaders are exercising the balance of 
power to make demands on the gov- 
ernment for legislation which, in the 
interests of the country, they would 
probably be reluctant to bring into 
effect if they were actually in power 
and had to take the responsibility on 
their own shoulders. This is the 
ideal position for the third party— 
to gain its end legislatively without 
assuming responsibility—but there is 
always a d r of pushing the gov- 
ernment too far and precipitating an 
election. A government which could 
hold office without an alliance with 
another party would make for more 
stable conditions and for this reason 
an election with its attendant dis- 
turbance to business might have its 
compensations if it resulted in clear- 
ing the air. 


Western Improvement 


_The improvement in business con- 
ditions in Western Canada and par- 
ticularly in Alberta, is indicated in 
the increase of $14,000,000 in the Cal- 

ry February bank clearings; the 

gures were $30,000,000 for the 
month as compared with $16,000,000 
in 1923. Calgary bank clearings 
have been showing an increase every 
month since last November. There 
is still a big quantity of grain being 
marketed. This is a result of the 
unusually heavy crops last year. It 
is stated that the grain marketing 
will continue with little change until 
seeding time. This crop movement 
has reflected on business conditions 
and reports indicate an improvement 
of about 100 per cent. as compared 
with last year, a situation borne out 
by the bank clearings. 

A rising market for products of the 
farm is having a favorable effect 
on the buying power of the farmer, 
being a change from the recent trend. 
The Dominion Bureau of Statistics 
reports that the index number for 
grains, fruits, ete., rose from 139.5 to 
141.1 in January, owing to the higher 
prices for grains. At the same time 
there was a decline in some of the 
general commodities. Commenting 
on this situation, the Teller, issued 
by the Sterling Bank, says that “it 
has been quite some time since there 
was a general feeling of optimism 
for the farmers’ prospects as seem- 
ingly exists to-day; it looks as if 
there were certain real reasons why 
there will be consiedrably better 
times on the farm this year than 
last.” The Teller looks for a con- 
tinuation of the downward movement 
incommodity prices. while prices for 
farm products should hold steady. 

Car loadings at 46,930 for the week 
ending February 23rd indicated a re- 
duction of about 6,000 as compared 
with the previous week as the result 
of _the severe weather conditions 
which prevailed. but the showing was 
still about 2,800 cars above the cor- 
responding period of last year. Con- 
siderable improvement in the em- 

(Continued on page 16) 
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britishers Told How to 


due Uanagian Champer of Com- 
Meice su LonuOn Has agune a wise 
“wing i isswug @ Warning lO Sritusu 
investors Who may be invited to ven- 
ture wueir Money in Canaalan enter- 
prises, thinks the London ‘limes, 
Wiucu Says. “UelaUa O11ers aS Waly 
promising Opemmgs i0r the invest- 
ment O4 DriuSu Capita, as any owe 
part O24 ime british Bmpie, our tac 
suc tual certain indaustries—notadiy 
tue Luling inuustry—are attracung 
particwar atientuuon at tae moment, 
senuaers al all Lene more Necessary taut 
Lue prilisn Investing puviic Saouid De 
on tnelr guard agaist wilu cat 
schemes, wach are invariaviy 
pusnea at umes when unscrupuious 
company promoters imagine tne in- 
vesting pubiic to be ‘fed the teed.’ ‘Lhe 
Lslauan Cuamber ol Commerce ad- 
vises tne investor not to part wit bis 
money uni ne has sougot and op- 
tasneu aulnentic i iniormation from 
vue or otner of the Loiiowing sources: 
a4ne oilice of the High Commissioner 
of UCanaua, tne Agents-WVenerai Lor 
tne Ualauian. provinces at taeir Lon- 
aon ollices, and the London oftices 
vt tne Canadian banks.” 


CANADIAN TRADE, 
CANADIAN PORTS 


Government May Use British 
Preference as Lever to Gain 
esired End 
From Our Own Correspondent. 
OTLAWA.—lIt is quite probable 
that in 11s efiorts to satisfy the ae- 
of tne Maritime provinces 
something more will be aone to make 
sure that Canadian trade may go 
tnrougn Canadian ports. ‘The gov- 
ernment may stipulate tnat the brit- 
ish preference snail appiy only to 
amports thus routed, 
4t 1s Known taat tne members trom 
the Maritime provinces on poctn sides 
OL the house javor Unis, and as taose 
irom tne omer portions o1: the coun- 
try are not very serious in weir op- 
jectsons, 1t 1s quite propvabie that tne 
proposai wil lind an easy passage 
wirvugn paruament, Lhat sometaing 
uke tais is contemplated is evident 
arom tne toliowing passage in the 
speech Irom the ‘igrone: “very et- 
fort wili be made stil turther to ae- 
vesop tne poucy of Canadian trade 


be/ via Canadian ports.” 


it 18 ciasmed that the amendment ot 
jast session, which contined the m- 
crease in tne preterence to imports 
coming through Canadian ports, has 
oeen quite successiui in its operation. 


LESS COMPETITION 
FROM EUROPE FOR 
CANADIAN PAPERS 


This is Pleasing Prospect 
For the Coming 
Year 


From Our Own Correspondent. 

NEW YORK.—American  news- 
print manutacturers jook tor a sharp 
drop in the voiume of overseas news- 
print mmports early in the spring. A 
number of contracts between Ameri- 
can publishers and Scanuinayian pa- 
per manutacturers are running out 
iate this month and apparently will 
not be renewed. Most o1 the tailures 
to renew will be the result of tne dis- 
satisfaction most of the American 
publishers feei regarding the way in 
which the Scandinavians have handlea 
their American business. Others wiil 
be due to the fact that the Norwegian 
papermakers are in no position at 
present to contract to give prompt 
delivery of paper. Norway, accord- 
ing to private advices received in lo- 
cal banking circles, is tied up by a 
general strike, which began on the 
morning of February 22. All the puip 
and paper milis are closed, and little 
hope of an early settlement of the 
ditficulties which separate the unions 
and the employers is held out by those 
acquainted with conditions in the 
Norwegian industrial centres. 

The Norwegian situation will, of 
course, affect not only the ability of 
the Norwegian pulp and paper mak- 
ers to handle their American business, 
but will probably affect the willing- 
ness of other Scandinavian manufac- 
turers to undertake further con- 
tracts for paper in the United States. 
The Norwegians general strike will 
force the Norwegian to drop out of 
the European market to a great ex- 
tent. Their withdrawal will thus of- 
fer the Finnish and Scandinavian 
manufacturers an opportunity to pick 
up the business dropped by the Nor- 
wegians, they will not likely be able 
to resist. The Finns and Swedes will. 
therefore, be inclined, so local stu- 
dents of the situation tell your cor- 
respondent, tg take any new Euro- 
pean business offering and be in- 
clined to let the American business 





The result will be, of course, bene- 
ficial to the American and Canadian 
papermakers’ market. This, as every 
student of the ee industry knows, 
has been kept in a most unsatisfac- 
tory condition for months by. the over- 
seas competition. The Finns and 
Scandinavians have been selling both 
pulp and paper jn the American mar- 
ket at prices on the dock at New York 
which were in many cases below the 
American cost of production. While 
the volume of imports has 

(Continued on page 16) 
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TO LEAVE BANK 
MEASURE ALONE 


But No Guarantee as to 
What House Will 
Do 


OTTAWA.—The reference to the 
banking situation in the speech from 
the ‘‘nrone confirms the prediction 
that foliowing the appointment of a 
commission ol inquiry on the Home 
Bank, tke government will endeavor 
to avoid turther changes in the Bank 
Act. The government's position wii 
probabiy be that the Act as amendea 
at last session will prevent such de- 
velopments as in the case of the 
Home and Merchants Banks, and that 
it should be given a fair trial without 
turther business-disturbing changes. 

This attitude will conform with the 
policy of Hon. Mr. Fielding in avoid- 
ing the assumption of that govern- 
ment responsibility for the banks 
which would be entailed in any sys- 
tem of government jnspection. How- 
ever, wnether the members will be 
content with this program is 
distinctly another matter. ‘here are 
a number of proposais heard which 
seem likely to get on tne fioor of the 
Commons tor discussion, and it is dit- 
ticuit to tell what the outcome nugnt 
be should the question be thrown into 
politics. Bills to provide for insurance 
of bank deposits and government in- 
spection are being discussed. 

While the bankers themselves may 
be regarded as having only one opin- 
ion as to the advisability of keeping 
their operations clear of government 
interference. high officals of a num- 
ber of the banks have publicly de- 
clared that they have no objection to 
government supervision provided that 
it does not become an interference 
with their operations. They have evi- 
dently come to the conclusion tnat :f 
the question is thrown into politics it 
would be better to endure with some 
form of government inspection rather 
than have public confidence d‘3!urbed. 

Should the issue be pressed on tne 
government it is quite possio'e that 
something may be done along the line 
of the suggestion recently made by J. 
W. Hamilton, general manager of the 
Union Bank. Dir. Hamiltoa expressed 
the idea that the amendz.ents which 
were made to the Bank Act last ses- 


ho be given a fair trial, but 
pee oe dg danger of radical 








e continued: 

er a ee ees that if the Dominion 
government would nominate a small 
commission, or perhaps better still, if 
a small and select committee of the 
house was formed at the opening of the 
next session of parliament to confer 
with the bankers, it would ensure the 
bringing down of a well considered re- 
port from both points of view, which 
would give the public a sound basis 
upon which to review the whole situa- 
tion. Moreover, it would tend to dis- 
pel the wrong notion held by a large 
section of the public that the bankers 
adopt a position of aloofness.” 


TO SEEK OPINIONS 
OF BUSINESS MEN 


Canadian Council of Agricul- 
ture Trying to Get Away 
From Political Influences 


From Our Own Correspondent. 

REGINA. — The decision to drop 
out of politics and be absolutely in- 
dependent hereafter of any political 
party, is not the only step towards 
their original policy which the Cana- 
dian Council of Agriculture has taken 
in endeavoring to get away from a 
strictly class movement. At the ses- 
sion of the council held here last 
week, it was decided to revive a 
former custom of the council in call- 
ing a conference of representatives 
of financial interests, railway com- 
panies and commercial institutions to 
discuss the present state of agricul- 
ture with a view to bringing about 
improved economic conditions and 
better mutual understanding. 














OPPOSED TO OLEOMARGARINE 

NELSON.—The Nelson Retail Mer- 
chants’ Association has placed itself on 
record as opposed to the sale of oleo- 
margarine in Canada, declaring that it 
is a United States product and worked 
against Canadian interests. 
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Because of Franc’s Lost Value 


From Our Own Correspondent. 

OTTAWA.—Imports from France,| means that only by quantities can the 
Germany, and some other European|real importance of imports from 
countries are jncreasing so rapidiy,|l'rance be measured. 
and cutting so aeeply into the sale of| During January the value of im- 
nome proauced goods, that it is prac-| ports trom the bkrench Republic was 
tacally certain that some of the legis-| $1,3/2,251, but, stated in terms of the 
lation designed to keep them out will] cost of Canadian production this rep- 
be re-enacted. : ; resented probably $5,000,000. Consid- 

The increase in imports from|ered in this light it is no wonder that 
France is giving even more alarm| alarm is expressed. 
than 1s that from Germany even. This} It is not thought that much op- 
is due to the plunge downward of the| position would be encountered from 
value of the franc during the last} Western members, even if measures 
year. ‘the trade returns do not by| were taken to restrict this swelling 
any means teil the whole story of the| tide of imports from France, due to 
growth otf these imports, for it now| the depreciated currency of that coun- 
takes between 20 and 25 francs to|try, for a very large percentage of 
make a dollar, as compared with 5,|these imported goods belong to the 
when its value stands at par. This luxuries’ class. 


Can Railroads Haul Alberta 
Coal on Same Basis as Wheat 


Western Contention is That Much Lower Rate is Possible Than 
Yet Offered—Why Should Railroads Refuse Opportunity 
for Business?—Railway Commission to Answer 


If the railroads can haul wheat from Alberta through Eastern Canada 
to the Atlantic coast at one price and make money, why cannot they haul 
coal at the same rate, thus supplying Canadian coal to supplant that now 
being imported from the United States—putting money now going out of 
the country into the hands of Western miners and mine owners to be spent 
for Eastern products? This is the question which is being raised in Al 
And it is contended that the wheat rate is considerabiy lower than any 
rate yet proposed for hauling coal. ‘The point is an interesting one. Yet 
it is hard to accept that the aggressive, close-competing railroads would be 
satisfied with the short haul on American coal if they can get the long 
haul on Alberta coal on a profit-paying basis. : Be 

‘the proposal to bring the whole matter before the railway commission 


than an expensive, special board of inquiry. Following is a summary of 
the Alberta argument as supplied by an Edmonton correspondent well 
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is a sound one. That body should be able to deal with the question better 




























posted on the situation.—Editor. 


Ontario paper has started a campaign 
for the appointment of a royal com- 
mission to enquire into the railway 
rates on Alberta coal to Ontario does 
not cause any enthusiasm here. The 
facts are plain. Edmonton and Drum- 
heller are respectively centres of do- 
mestic coal mining. Both are situated 
on, and served, by the National Rail- 
ways system; Edmonton is on the 
Canadian Pacific Railway system as 
well. The actual rail distance from 
Edmonton to Toronto is 2,002 miles 
by the National lines; from Drum- 


From Edmonton to Toronto by Can- 
adian Pacific Railway is 2,079 miles. 
It is stated that as a result of the in- 
vestigations of the fuel committee of 
the House of Commons, during last 
session, it was shown that the lowest 
cost of moving a ton of coal from Ed- 
monton to Toronto was $8.91; actual 
out-of-pocket expenses, without al- 
lowing anything for overhead. 

The railways have already moved 
an immense volume of grain from the 
prairies to the lake front during the 
current crop season. Their returns 
indicate that the movement has been 
profitable. The heaviest crop of the 
West was in Aitberta—the western 
part of Alberta; that part of which 
Edmonton and Calgary are the rail- 
road collecting centres. Grain was not 
hauled from Edmonton and Calgary 
to Fort William at a loss. If it had 
been, the railways would assuredly 
have used greater endeavors to turn 
the out-flow of grain over the shorter 
haul westward to the Pacific at the 
higher rate there prevailing. 

he railways hauled many million 
bushels of grain from Edmonton and 
Calgary to Fort William at $5.20 per 
ton—26 cents per 100 pounds. This 
grain was hauled by the car load, at 
the convenience of the shipper, dur- 
ing a period of great stress in ship- 
ments; in winter as well as in sum- 
mer; and the railways evidently made 
money on the haul. 

Wheat Versus Coal 


It cannot be reasonably suggested 
that it would cost more to haul a ton 
of coal than a ton of wheat, or that 
the haul of a_ thirty-ton car for a 
thousand miles between Edmonton 
and Fort William would cost more 
per mile, or per ton, than to haul the 
same car for a second thousand miles 


to Toronto. 

The rail distance, Edmonton to 
Fort William is: C. _Rys., 1,2 
miles; C. P. Ry., 1,267 miles; Drum- 


heller to Fort William, 1,231 miles. 





Better Business Bureau of New | 
York Uses Post’s Inquiry Service 





Shares of McKenzie Porcupine mines 
are being offered in this territory by 
Sovereign Securities Corp., Montreal, 
represented by John, Stock ale. We are 
wondering if you have any informa- 
tion about this promotion and can give 
us the facts about the corporate struc- 
ture, the personnel, the present activi- 
ties of the company and your estimate 
of it as an investment. 

The above letter came to the 
FINANCIAL POST from the Better 
Business Bureau, of New York City. 
That is an institution with the sole 
aim of protecting investors against 
unscrupulous stock salesmen, Not 
having the information on this pro- 
position, they asked THE FINAN- 
CIAL POST for it. 

THE POST’S answer follows:— 

MacKenzie-Porcupine Mines gave 
Stockdale, of the Sovereign Securi- 
ties Corporation, of Montreal, an 
option on a block of this stock. He 


been | fell down on his agreement, accord- 


ing to Mr. MacKenzie, who severed 


i ake 


connections about four months ago. 
Mr. MacKenzie wonders what stock 
is Stockdale selling. ‘It may be that 
he has got an option on a small block 
of stock from some individual share- 
holder in Montreal, or perhaps sell- 
ing on the partial payment plan, and 
will buy the stock when the time of 
delivery arrives. We would appreci- 
ate it very much if you could for- 
ward information as to what methods 
are employed in selling this stock. 
MacKenzie-Porcupine ines are a 
legitimate enterprise. The property 
is well located close to two of the 
largest producing gold mines in the 
North country, and while little work 
has been done so far on the property. 
surface indications and geological 
conditions are favorable, The stock 
is by no means to be regarded as an 
investment, rather is it to be re- 
garded as a_ speculation of some 
merit, where those taking shares will 
be given a run for their money. 


EDMONTON.—the report that an 


‘heller the distance is 13 miles less. 


As already stated, the rate on grain 


from Edmonton, Drumheller, or Cal- 
gary, to Fort William-by C. N. Rys. 
or C. P. Ry., is 26 cents per 100 


pounds, or $5.20 per ton. Averaging 
the rail distance at 1,250 miles, the 
rate of 26 cents ner 100 pounds equals 
.416 cents per ton per 100 miles. Ed- 
monton or Drumheller to Toronto at 
416 cents per ton, per 100 miles is 


$8.32 a ton for the 2,000 miles. 
If the Canadian National Railways’ 


management is_ responsible for the 
that a rate of 
$8.91 pet ton to Toronto is only out- 

et costs, it is up to that man- 
agement to explain why and how it 
costs more to haul a ton of coal than 


published statement 
of-poc 


a ton of wheat, and why a ton weight 
(Continued on page 16) 


HEAVY LOSS ON 
MANITOBA RURAL 





CREDITS SCHEME 





But Not Good Politics to 
Reorganize Just 
Now 


From Our Own Correspondent. 

WINNIPEG.—At the present ses- 
sion of the legislature it was pro- 
posed that a bill be introduced amal- 
gamating the Manitoba rural credits 
system, the Manitoba deposits of- 
fices, and the Manitoba farm loans 
board. Under the Manitoba rural 
credits system there is outstanding 
about $2,600,000. at the present time. 
The deposit offices have on hand at 
the present time more than $9,000,- 
000. Under the Manitoba farm loans’ 
scheme there is outstanding $8,250,- 
000. Under the rural credit system 
loans are made for short terms of 3 
6, or 9 months, and under certain cir- 
cumstances it is acknowledged at th< 
start that the loans are renewable. 
This is the case when purchases of 
live stock are made, Under the Mani- 
toba farms Iqans’ scheme, loans have 
been made for a period of thirty odd 
years on the amortization principle. 

The bill, which was to have been 
introduced in the legislature by the 
government, was to create a body 


corporate to have charge of all these 


affairs. In addition, it was the in- 
tention to give the body the super- 
vision of the Winkler cow scheme, 
under which cattle were supplied to 
farmers in certain districts. 

It appears certain now that the bill 
will not be submitted at this session; 
there is considerable difference of 
opinion with reference to the wisdom 
of the proposal. It is felt that-it 
would be politically unwise to intro- 
duce at the vresent time the entire 
question of the maintenance of the 


savings office, the continuance of the 


rural credits system, and the opera- 
tions of the farm loans association. 
An almost endless discussion would 
instantly begin, and the government 
would be exposed to a most terrible 
bombardment, and to some of the 
statements and allegations it meght 
be quite difficult to make an 
adequate reply. The situation will, 
therefore, remain as it is until thé 
next session of the legislature, when 
legislation of some nature will with- 
out doubt be introduced. 
Friction and Changes 

There have been some changes in 
the personnel of the management of 
the deposit offices in recent times. 
E. A. Weir, who was in charge of the 
deposit offices since they were 
opened, has taken a position with the 
immigration department of the Can- 

(Continued on page 5) 
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CALLED UPON TO 
ABOLISH LW.W. 


B. C. Associated Boards of 
Trade Urge Forceful 


Action 
INSULT TO CANADA 
One.of Demands: of i 


Lumber Workers is That 
I.W.W. Members in U.S. 
Jails Should be Set Free 


NELSON. —A withering exposure 
of the I.W.W. by President: Noble 
Binns, of Trail, marked the 24th an- 
nual convention here of the Associ- 
ated Boards of Trade of Eastern 
British Columbia. He said: 


“It is to be regretted that the ugly 
head of Bolshevism has again been 
raised in our midst, this time in an 
I.W.W. strike of lumber workers 
throughout the Crow’s Nest District, 
and just when negotiations between 
Canadian employers and bona fide or- 
ganizations have been making progress. 

“It is indeed too bad that a political 
organization outlawed in the United 
States and with many of its members 
in jail there for crimes against the 
State should be allowed to invade this 
country and tq seek to force recognition 
of its nefarious aims under the pre- 
tence of a lumber workers’ strike. 

“The demand of the striking LW.W. 
dupes for the wtloake of LW.W. =~ 
bers held in United States jails for 


criminal acts is an i 
Canadian. n insult to every 


“This country is and must be 
and united. -It was established saa 
tended on the right of every man to 





unchallenged this deciaratio x 

United States Bolshevik ofgniineblac isan 

ae Andt a <me into this Dominion 
ck its i 

ministration.” ee = of 


Injunction Against Pickets . 
ALGARY. — Much concern ; 
been created throughout ‘Ateneo 
the continued efforts of I. W. W. agi- 
tators in the lumber and logging — 
camps of the Crows Nest Pass dis- _ 
trict. Organized expeditions to var- 
ious camps have been carried out re- 
cently and clashes between the work. , 
ers and the s - been -nar-. 
rowly averted on several o-casions, | 
Groups of these men have invaded — 
some of the camps in mob forma- 
tion for the purpose of forcing the 
men working to quit their employ- 
ment. The worst feature is that they _ 
have been only too successful in’ 
some instances, i pe 
East Kootenay nar —* the: 
The situation has now entered 
upon a new phase, however, five of ne 
the big lumber companies ha se- 
cured an interim injunction of the 
court from picketing or interference 
with the workers. The companies are _ 
the Staples Lumber Com a 
Wycliffe; the Crows Nest Pass tox: 
ber Company, Wardner; the B. Coes 
Spruce Mills, Lumberton; the Baker _ 
Lumber Company, Waldo; and the 
Cranbrook Sash and Door Company, © 
Cranbrook and Kitchener, B.C, 
In the meantime to counteract the - 
effect of the strike a large number 
of men have been sent from 
As a ow of fact word has 
received in the city now that - 
ancies have been filled. — i 
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Pasting Business on the Budget 
—e Changes Have Advantage for 
e WEN as 6b.cue “he en eae 
a This Public Utility to Suit 
OUNO 0s chet ene Sb ee ae 
Alberta Mines Actually Want Wage 
aeeenas og eager Cease 
er Prices Fo 
Montreal Exchange Plans to Tighten 
cacti eds’ ‘i 
u iow 
Trade in West... is ac cose wewiks 
Montreal Tramway Issues Are Re- 


garded as Sound 
Imperial. Oil 
1923 Loss 





Saguena Pulp and Paper Must Re- 
Institute of Mining Di Many 

of Industey's Protlems cee. set Wau 
Mining Shares w Downward 
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to Bank’s Head Office .. .. .. .. 
Data on Many Issues in Inquirer's 
ComMGN i... ies 8 dele cc chee wei eae 
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Big German Loans Would Not Solve 
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Changes in Auto Insurance Take Ef- 
feet March 2... oe vcs d uses 
Press for Return of Million Lost on 
Luxury Taxes ..... 2. ss sshscaee 
Ames Holden Tire Had Good Trad- 
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Trouble Still Being Feared in Cape 
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Throughout the West Indies and British Guiana the 
Bank of Montreal is directly ted by the various 


represen 
branches of the Colonial Bank (of London), in which 


it has an interest. 

The fizil facilities of a general banking service in the 
West Indies and the benefit of long and intimate ex- 
perience in West Indian business are thus placed atthe 
service of customers of the Bank of Montreal. 


BANK OF 
MONTREAL 


Established over ]OO years i 


Ae 
he) de 


The Weyburm Secunity Bank 


Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE . WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minn lis, Minn.; Jos, M 
Vice-Pres., Weyburn, Sask.; J. A. McBride, he eae Sask.; M. A. Miller, 
Weyburn, Sask.; H. N. went, Weyburn, ; S. BE. Oscarson, White 
Rock, .; N. D. McKinnon, Weyburn, Sask.; i. 0. Powe 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


_ British Empire Exhibition 


Canadian visitors to the British Empire Exhibition 
are invited to make use of the facilities of our 
London Office at No. 3 William Street, E.C. 
We recommend our LETTERS OF CREDIT and 
TRAVELLERS’ CHEQUES to people travelling 
abroad. They are easily negotiated and serve as a 
valuable introduction in cities where the holder 
may not be known. LETTERS OF CREDIT and 
TRAVELLERS’ CHEQUES are on sale at all 
Branches of the 


DOMINION BANK 

















Bureau of Canadian Information, will fur- 
nish you with the latest reliable information 

on every phase of industrial and agricultural 
aa development in Canada. In the Reference 
; tn Libraries maintained at Montreal, Chicago and 
. New York are complete data on natural resources, 

climate, labor, transportation, i openings, etc., in Canada. 
Additional data is constantly being added. No charge or obligation 
attaches to this service. Business organizations are invited to make 


use of it. 
Canadian Pacific Railway 


Department of Colonization and Development 


165 E. Ontario St. 355 Windsor Stn. C.P.R. Bldg., Madison Ave., at 
Chicago Montreal 44th St., New York 


The Bank of Nova Scotia 


Costtal Established 1832 
Daeien Meek cerns scscroornescccesoe® EARERERS 
Total Assets eeeeeeeeee ee eee eeeeeeeeeeeeeee 220,000,000 
GENERAL OFFICE—TORONTO, ONT. 
J. A. MeLEOD, General Manager. 


Sranches at all the principal centres throughout Canadas 
feundland, Cuba, Porte Bice, Dominican Repubiie, Jamaton oad” 


United States at— 
Beston New York 
Broad EB c. 2, 
Lendon, England, 


Paci7~ Tbe Canadian Pacific Railway, through its 


EEL 












CANADA PERMANENT 
MORTGAGE CORPORATION 


QUARTERLY DIVIDEND 
— IS HEREBY GIVEN that a Dividend of three per cent. for the current 
quarter, being at the rate of 


TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been declared, and that the 
same will be payable 


TUESDAY. THE FIRST DAY OF APRIL 
nant, 00 Shareholders of record at the close of business on the Fifteenth day of 


By order of the Board. 


WALTER F. TEKIN A 
Toronto, February 20th, 1924. a pare ey 


INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 
The Great West Permanent 


5% 


Interest 
Return 


Loan Company 


SECURITY 
Paid-up Capital ..........s.+.++ $2,414,663.00 


Reserves ....... 1,100,000.00 
HEAD OFFICE, WINNIPE: 


6,184,420.00 
Branches: Toronto, Regina, , ; ; 
Calgary, Edmenten, Vancouver, 


ee eeeeeeeeeeeseeee 
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THE FINANCIAL POST 


CHARTING THE 
BUSINESS ON 
BUDGET BASIS 


An Industrial Month to 
Month Guide and 
Standard 


CONTROLLING EXPENSE 


An Important Feature of the 
Year's Program—Budget 
Means Co-ordination to 
the Fullest Degree 


By WILLIAM CARSWELL, C.A., 

Of the Northern Electric Co., in a 
raper te the Canadian Society of Cost 
Accountants, Toronto. 

As the chart and compass is to the 
mariner, so 1s the budget to tne busi- 
ness executive. When compiled with 
care and toresight (and a budget pre- 
pared otherwise is worse than use- 
jess) it is a guiae and stanaard vy 
which the activities of the business 
can be studied from montn to monta. 
it has a special advantage in that it 
provides a stimulus to we neaas OL 
ail Gepartments, ang ail down tne line 
or organization ‘to put torth their 
best eiiorts, not only to accompiish 
the programme set for their per- 
formance, but to exceed it by tne 
greatest possible margin. ‘The realiz- 
ation of the budget which has been 
set for each department nead gives 
him a detinite mark at which to aim, 
and is a definite measure of what the 
executive expects of him. It gives a 
aepartment head an opportunity to 
pian his organization to the best ad- 
vantage, knowing that to a consider- 
able degree his administration will be 
Judgea by the manner in which his 
responsibility is fulfilled and his bud- 
get is met. The executive officer on 
tne other hand is relieved of a great 
deal of detailed supervision, and he 
has some concrete standard which he 
expects each of his department heads 
to live up to. In case anyone of his 
aepartment heads does not live up to 
nis budget the tact 1s brought before 
the executive before the situation can 
possibiy become serious. 

Any great aiscrepancy between the 
actual transactions and the estimates 
must resuit from one of three causes; 
estimates may have been carelessly 
preparea; tne department heads may 
nave departed Irom the program 
which they had set; or unusual out- 
side conditions may have brought 
about the change. 


In any event, these diserepancies 
should be investigated and explained. 
They are signals—sometimes danger 
signals—ana must not be ignored. 
Thus, it will be seen that the budget 
forms a reasonably accurate forecast 
of the future conaitions to be met by 
the management. It serves as a gen- 
eral guide in that it often forestalls 
mistakes and unwise moves, or, at 
least, points them out in time to 
avoid great loss. The. budget forms 
the basis for a revision of pians when 
changing conditions make a revision 
necessary. Unless the management. 
nas some guide by which to gauge 
the concern’s progress, it will not be 
au.e to tel: at once wnen a change in 
pians 18 uesirabie, and losses or mis- 
directed eItorts musi resu:t. 

A system of budgetary control ts 
the best factor that can be devised to 
bring about the co-ordination of a 
business to the fullest degree. It is 
impossible to draw up a budget that 
is worthy of the name without hold- 
ing many conferences on the subject. 
and all departments must work to- 
ward the one end. Without such con- 
trol it is quite possible that one de- 
partment will work more or less at 
a tangent, and the results that would 
be obtained would naturally be more 
or less unbalanced Under budgetary 
control, for example, the manufactur- 
ing department is enabled to pian for 
the output required by the estimated 
sales in such a way as to result in 
the greatest possible economy. In 
this way standard lines of output can 
be run through in economical quanti- 
ties instead of in smaller lots, and 
consequently costs can be kept on a 
uniformly low basis. On the other 
hand, the estimates of sales may re- 
quire the production for the budget. 

riod to be curtailed so that large 
inventories may not be piled up in 
excess of the normal requirements of 
the business. The manufactur- 
ing department is also enabled 
to plan its organization and 
activities sufficiently far in ad- 
vance to permit it to carry forward 
its operations with a minimum of dis- 
turbance and confusion, From the es- 
timate of sales it can also arrange for 
— of raw materials to be or- 

ered for delivery at the proper pe- 
riods for the required production. 

The financial department can plan 
the expenditure and receipts just as 
carefully as the sales department 
plans sales, or the manufacturing de- 
partment plans production. By this 
means it is possible to prepare for 
financial requirements in advance of 
the actual need. This makes it nec- 
essary that the appropriation of the 
budget be closely followed. The 
treasurer would be in _ constant 
trouble if department heads were per- 
mitted to spend money without con- 
forming to the standard which had 
previously been set for them. 

Preparation of a budget makes it 
practicable for the expense of each 
department for the budget period to 
be determined on a basis commensur- 
ate with the volume of sales and pro- 
duction anticivated. The expense bud- 
gets of each department should, of 
course, be drawn up, having regard 
first of all, to the functions of the 
specific department, and the es- 
timated volume of business to be done 
during the ps oe period. The ex- 
pense budget when finally approved 
may be considered as a definite au- 
thorization to the department head to 
make the expenditures covered by his 
budget, and enables him to plan the 
organization and operation of his de- 
partment for the budget period to the 
greatest possible advantage. 








Pole Business Good 
In British Columbia 


From Our Own Correspondent. ; 

NExuovuN.—ine pole business 1S 
floUsisuung an biitisa Columpia. a. & 
Youer, manager 01 tue dutiuow, 
Brotners Lanau.an VWompany, one 0. 
the largest poie-making tirms in tae 
province, states: “We enjoyed as gooa 
a pole business Jast year as tnis com- 
pany has ever had. Prices were good; 
payments were met promptly, ana the 
proaucers received petter prices for 
their poies iast year than they ever 
did betore in the history of tne cedar 
business, ; . 

“A large part of the increase in 
business iast year was que to the re- 
building program of the United 
States raliways. 

“This demand has now been pretty 
well tilled, and we do not expect sucn 
strong business from that source this 
year. We do, however, expect an in- 
creased demand in Canada for the 
Western Ked Cedar pole. since 1918 
there has been practically no con- 
struction work done in the prairie 
provinces, Again, many works in the 
East have been heid up. ‘Ine outiook 
for this spring is consequently very 
promising.” 


Decline in Value of 
Farming Properties 


OTTAWA.—The average value of 
the occupied farm lands of Canada 
which inciudes both improved and un- 
improved land, together with dweiling 
houses, barns, staples, and other farm 
buildings, is returned as $37 per acre, 
as compared with $40 in 1922 and 
1921. By provinces, the highest value 
is in British Columbia, $100, the re- 
maining provinces showing values per 
acre as follows: Ontario, $64; Quebec, 
$56; Prince Edward Island, $51; New 
Brunswick, $32; Nova Scotia, $31; 
Manitoba, $28; Saskatchewan, $24 
and Alberta $24. The average values 
in 1928 of orcharas and fruit lands, 
including buildings, etc., in the truit- 
growing districts, are estimated as 
follows: Nova Scotia, $122, as against 
$93 in 1922; Ontario, $127 for 1922 
and 1923; British Columbia, $320 for 
1922 and 1923. 


LAKE FREIGHTERS ORDERED 


Two big lake freighters have recently 
been ordered by the Great Lakes Trans- 
portation Co., and the Matthews Steam- 
ship Co. The vessel for the Great Lakes 
Co. will be built by the Midland Ship- 
building Co., and will be 530 ft. long 
with 60 ft. beam and 32 ft. depth, while 
the vessel for the Matthews Co. will be 
constructed by the Collingwood Ship- 
building Co., and will be 550 feet long 
with 58 feet beam and 80 feet depth. 











FREIGHT CHANGES 
HAVE ADVANTAGE 
FOR THE CARRIERS 


Larger Cargoes Will Mean 
Economies for the 
Railroads 


A number of very interesting 
changes will be brougnt about as re- 
sult of a long series of meetings of a 
committee appointed to consiuer the 
revision of Freight Classification No. 
17, which have just been conciuded. 
Some details of these proposed 
changes have been secured by bard- 
ware and Metal from one of the mem- 
bers of the committee. Briefly, the 
history of the subject is as tollows: 

Freight Classification No. 1 was 
adopted in the year 1884. New classi- 
fications were issued from time to 
time, having in mind changes in dis: 
tribution methods and zones of con- 
sumption until the present classifica- 
tion, No. 17, was adopted in 1913. 
This one was soon out of date, and 
certain changes concerning mixed car 
shipments, minimum rates, etc., were 
recommended to the Dominion Rail- 
way Board by the carriers. Had these 
original recommendations been al- 
lowed to go through, it is stated by 
many manufacturers that costs of 
distribution would have been in- 
creased substantially, anil many ag- 
gravating measures concerning mixed 
car shipments, minimum weights etc., 
would have become effective. 

Such strenuous opposition. was 
recorded that an agreement was made 
among all interests concerned, hav- 
ing for its object the appointing of the 
joint committee representative of thi 
carriers, manufacturers, etc. It was 
decided to hold sessions and have a 
very thorough discussion of the 34 
rules laid down in the classification. 
This was when the war was in pro- 

ss, and difficulty was found in 
aving a sufficient number of repre- 
sentative hearings. The meetings 
were therefore suspended indetiniteiy. 

Early in 1921, the representatives 
of carriers approached representa- 
tives of manufacturers, boards of 
trade, etc., with a plan for appoint- 
ing a joint committee to go fully into 
the matter. The committee was 
formed, and on February 8, 1921, the 
first session was held. The sessions 
continued periodically from then until 
a few days ago, when the final meet- 
ing was held. 

“The classification was very mater- 
ially modified,” said one of the com- 
mittee members. “But ninety-eight 

(Continued on page 15) 








Income Tax for Corporations 


By ARTHUR H. ROWLAND, Montreal. 


The main outlines of the Income 
War Tax Act and its amendments 
enacted in successive years, but not 
yet consolidated into one general law, 
are undoubtedly well known, and it 
is unnecessary to go over familiar 
ground. What I therefore propose is 
to mention some few things which are 
the subject of frequent discussion be- 
tween the inspectors’ staffs and tax- 
payers or their representatives. 

One point in general, before coming 
to the particular: Accounting for in- 
come tax purposes does not always 
follow recognized or standard ac- 
counting practice. This is so, since 
accounting for income tax purposes 
must necessarily be subject to the 
limitations imposed by the legisla- 
tive authority in its framing of in- 
come tax legislation. In saying this, 
I am, of course, merely pointing out 
something which is well known, but in 

y experience it is a point which 
frequently comes up with taxpayers 
and their representatives. In this 
connection, I desire to draw attention 
to a section of the amendments 
passed in 1923, (Section 3), which is 
perhaps not yet as well known as it 
might be, but the effect of which I 
venture to say is v far reaching. 
This section reads as follows: 

“(8) In computing the amount of the 
profits or gains to be assessed, a deduc- 
tion shall not be allowed in respect of: 

(a) disburseménts or expense not 
wholly, exclusively and necessarily laid 
out or expended for the purpose of 
earning the income, or 

(b) any outlay, loss or replacement 
of capital or any payment on account 
of capital or any depreciation, depletion 
or obsolescence, except as otherwise 
provided in this Act.” 

The limitations imposed by these 
two paragraphs account for much of 
the administrative practice which 
forms frequent subject of discussion 
with taxpayers. 


The Accounting Periods 

As you are aware, by the 1919 
amendments, returns for the fiscal 
period of a corporation were made 
mandatory. With regard to fiscal pe- 
riods covering’ a longer time .than 
twelve months, say for fifteen 
months, some interesting points arise. 
For instance, if a company changed 
the end of its year from September 
30 to December 31, and, accordingly 
had a fifteen months’ period ended at 
December 31, 1923, it would be as- 
sessed for 1928 on the taxable income 
for the full period of fifteen months, 
its returns and taxes being due on 
the 30th April, 1924, If, however, a 
company changed the end of its year 
from the 31st December to the 31st 
March, and having closed its books at 
3lst December, 1922, did not close 
them again until 31st March, 1924, its 
income tax returns and taxes would 
not be due and — until 30th 
April, 1925, that is, there would be no 
income tax returns or payment of 
taxes in one year. In either case, the 
exemption is the standard one of $2,- 
000, as it is also in cases which oc- 
cur from time to time of new compan- 
ies, or those ceasing operations, 
where the accounti riod is less 
than twelve months. s arises from 
the fact that the exemption provided 





by the Income War-Tax Act is a flat 
exemption, and not so much per an- 


num. 
Taking in the Inventories 
These may be taken at cost, or mar- 
ket value, whichever is the lower. In 
certain cases, it may be said, where 
there has been an established prac- 
tice of long standing of taking inven- 
tories on a basis other than this, such 
bases have been permitted for income 
tax purposes, provided that they 
are reasonable, having regard 
to the nature of the business. In tre 
event of a loss being sustained 
through deflation of values, within 
twelve months of the close of an ac- 
counting period, consideration is 
given taxpayers’ claims in connection 
with the inventory at the end of such 
period, when such claims are substana- 
tiated by documentary’ evidence. 
Claims of this kind were uecessari!y 
numerous, in connection wit» the 
heavy deflation of values of merchan- 
dise which took place at the end of 
1920 and during 1921, and it may be 
aes in the interests of industrial 
and commercial well being that the 
course of economic events in Canada 
for a long time will be such as not to 
necessitate heavy claims of this kind. 
Such claims are restricted by the de- 
partment to claims in respect of ac- 
tual merchandise on hand oniy, (raw 
materials, goods in process, finished 
goods), and they cannot be extended 
to cover losses on contracts which 
may have been entered into, but in 
respect of which deliveries have not 
been received at the inventory date. 





Next week: The relation of organ- 
ization expenses; re-organization ex- 
penses; depreciation; moving expenses 
and bad debts to corporation income 
tax. 





TARIFF RULINGS 


Canadian and Foreign Decisions 
of Interest to Exporters 
and Importers 





OTTAWA.—The importation into Can- 
ada. of cattle, sheep, swine, goats, dogs 
and poultry, or of the flesh, hides, 
horns, hoofs or other parts of such 
animals, or of hay, straw, fodder or 
manure from the States of California, 
Nevada and Oregon, is prohibited. This 
order shall not apply to shipments of 
cured meats, lard and tallow. 

Canvasses for binders, complete with 
wooden slats and end fasteners con- 
sisting of buckles and straps attached 
thereto, declared dutiable under tariff 
item 445. 


For future uniformity of treatment 
of doylies and tray cloths or runners, of 
cotton on linen, it is ruled’that doylies 
of cotton or linen, embroidered, or of 
cotton or linen cloth and lace, cloth 
chief value, are dutiable under item 525. 
Doylies made wholly of cotton or linen 
lace, or of cotton or linen cloth and 
lace, lace chief value, are dutiable under 
item 575. The same rulings apply to 
tray cloths or runners of cotton or 
linen, under 45 inches in length. 


Tray cloths or runners of cotton or 
linen, 45 inches or over in length, when 
embroidered, or when made of cloth and 
lace and cloth chief value, are rated 






Incorporated 1855 
Capital and Reserve $9,000,000 
Over 125 Branches in Canada 


THE 
MOLSONS 
BANK | 


A Complete and Efficient 
Banking Service 
Branches distributed throughout 
Canada enable The Molsons Bank 
to offer its clients a complete and 

efficient service. 


Every account, large and small 
alike, is treated with careful and 
courteous attention. 


EDWARD C. PRATT, 
General Manager 2 523 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


601 Colonial Building 
TORONTO 


Direct Wire to New York 





Direct to 
the ship’s side 


—then EUROPE 


VEL by the famous Cana- 
dian Pacific fleet of Trans- 
Atlantic Steamships. Sailings at 
frequent regular intervals through 
the Winter from the convenient 
port of St. John, N.B. 
Canadian 





Canadian Bank Note 
Company, Limited 


Engravers and Printers 


Bank Notes and Cheques 
Corporation Bonds 
Stock Certificates 
Municipal Debentures 
and other Monetary Documents 


Head Office and Works 
224 Wellington Street, OTTAWA 
BRANCHES: 


Montreal Teronto 





Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 


LIMITED 


Trustees, Execators, 
Administrators, 
Real Estate and Insurance, 
Safety Deposit Vaults. 


‘ B. HAL. BROWN, 
President and General Manager. 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal. 


Branches throughout Canada and in 
London, Eng. 





Unlisted Bank, 
Loan, Trust and 
Insurance Cor- 
poration shares. 


JACKSON & COMPANY 


JE@ 


| Shiba ae) 


LIMITED 
Financial Agents 


® Wellington East Main 6258 


TORONTO 





under item 587. When such articles are 
made wholly of lace, or of cloth and 
lace and lace chief value, they are 
under item 575, 
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and this had brought gratifying results. 


March 7, 1924 


OPERATING THIS 
PUBLIC UTILITY 
TO SUIT PEOPLE 


I|| Public Interest Represented 
| By the Board 
Members 


From Our Own Correspondent. 

ST. JOHN.—JIn accordance with 
the understanding under which the 
St. John members of the directorate 
of the New Brunswick Power Co. 
assumed office, a complete and frank 
public statement has made 
showing that while American inter- 
|}; ests own about 90 per cent. of the 
capital invested in the company, they 

ad no control of the management 
until April, 1923, when the Federal 
Light and Traction Co. of New 
York, purchased the control. The 
Federal Co. appointed the present 
directors, who have practicaily no 
|| financial interest in the Power Co., 





in the United States administration 
48 S€t at gouU,00U,0U0U rose year,” Me 

‘4ne remedy propos by . 
Freeze for Canada was that tne gov- 
ernment eliminate aii expenditures 
not absolutely necessary, balance the 
budget, that no new taxes be levied, 
but services and costs reduced. 
























































































. TRUST 
SERVICE | 


Our rye A pi oh 
ment ully u 

ped to act as TRANS- 
FER AGENT AND 
REGISTRAROF 


SHARES for Corpor- 
ations, large or small. 








LUMBER RESOURCES OF B. C. 


_ VICTORIA.—Three and a half mil- 
lion dollars, or nearly 20 per cent. of 
the whole revenue of the province, is 
the estimated direct gain from the 
timber resources of British Columbia 
during the coming fiscal year. ‘Timber 
heenses are expected to produce $1,z50,- 
U0, timber royalties $1,600,000, timber 
scales $360,000, and timber leases $100,- 


DELAYED CHECK 
ON SALES TAX IS 
TROUBLE MAKER 


Business Houses Have to Bill 














apes in Regard to 
the Transfer of Shares” 
sent on request. 


UNION TRUST 
| COMPANY 







s with th derstanding th: 
Limited would be free and. inkipentent $0 For Tax on Sales Two and 
represent public welfare in the oper- Three Years Old 


ation of the company, this being the 
practice of the Federal Co. in proper- 
ties controlled in over 20 different 
localities and carrying out their pol- 
icy of giving the community served 
a voice in the operation of its public 
utilities. 

The statement of the Power Co. 
for 1923, shows losses in both gas 
and street railway branches. No re- 
duction in gas rates will be made for 
- an Seve ne the ees Seeney 
will continue to give its patrons the | in 
lowest average rate of fare in Can- adlggen segard ben bee 








| Richmond and Victoria St The sl 
e slowness of Ottawa’s check on 
| Winnipes. TORONTO sales tax charges and payments is 
causing many business houses no 
little trouble. Many are finding that 
mistakes they made or were made in 
their accounts back in 1921 and 1922 
must now be rectified. Some houses 
are forced to send new tax bills to 
customers, while others are forced to 
pay these bills. 





PROUDFOOT, DUNCAN, 
GILDAY & TISDALL 





n the apparent 
method which some as pom 








Barristers and Solicitors recognizing that the whole | pioyed in checking jobbing and whol 
DUN transportation is a benefit to_ the | salers’ licenses ng jol they first aie 
LEWIS DUNCAN merchants and city generally. How-| out. The result is being found out 
ever, the earnings of the electric | that firms who were thought to have 
Counsel in Bankruptcy energy branch on the other hand /| licenses and who were not asked to 


were such that the directors recom- 
mended a reduction in rates of 17 
per cent. to 35 per cent., which was 
approved by the company. Conclud- 





pay the tax, had no licenses at all. 
Keen competition in one line was 
responsible for bringing to light 
many cases of this nature. Com- 


Author of “The Law and Practice of 
Bankruptcy in Canada.” 













Iding, Cable Address : i 
ee Bul a W. Prondfect, ing the report of the St. John direc- plaints were made that one firm was 
ee ; Tereate, tors says: letting its customers off. An in- 





In comparing rates, it should be kept 
in mind that the New Brunswick Power 
Company pays the city 4% per cent. 
of its gross revenue, that is, out of each 
dollar this comp ny receives from its 
gas, railway and electric departments, 
it turns into the city treasury four and 
‘one half cents. 

A’ public —. of this kind, properly 
operated and with financial resources 
with which to make necessary improve- 
ments is one of the best assets a com- 


vestigation of both resulted. One 
firm found out that they had over- 
looked collecting taxes from people 
whom they thought had a license to 
the tune of $1,003. These were all 
— bills, the ge polng $98, 

1 was promptly pai y the 
Windsor merchant involved. The com- 
pany collected over $800 of the 
comet tax and paid the other $200 


What seems to have caused trouble 
also is the fact that some firms delay 
for days after a tax change has been 
announced in making the change in 
their invoices. One firm has a con- 
crete case of this kind, a bill for $19 
additional sales tax. A car was pur- 

on May 14, 1921. On May 9, 
1921, the sales tax on manufacturers 
was raised from 2 to 3%. The manu- 
facturer of the car only charged 2%. 
When checked by the department, the 
new bill was sent out. 

Can a manufacturer collect the tax 
after such a lapse of time? was the 
question asked at the Sales Tax De- 
partment of the Customs. The 
opinion voiced was that the sales tax 
was always extra over and above 
any price agreed upon. They were 
certain that the manufacturer would 
have to pay Ottawa whether he col- 
lected from the consumer or not. 


EXPANSION PLANNED 
BY B, A. OIL CO. 


Refineries and _ Distributing 
Branches to be Increased— 
Fuel Oil in Demand 


British-American Qi] will carry on 
a considerable program of expansion 
this year, including new refinery fa- 
cilities and branches. It now has 41 
branches and 240 storage distribut- 
ing stations. 

The increase in fuel oil sales for 
domestic heating purposes was the 
k | subject of special mention by the of- 
ficers of the company at the annual 
meeting. It was indicated that the 
amount of business in this depart- 
ment has increased about 50 per cent 
during the past year, The installa- 
tion of oil-burning equipment in resi- 
dences has given refiners an oppor- 
tunity to dispose of q greater propor- 
tion of their products direct to the 
consumer. The development of this 
part of the oil business has made it 
desirable to store very considerable 
quantities of fuel oil throughout the 
summer months to meet the needs of 
domestic users during the winter. 
This expansion in domestic consump. 
tion ie opening up a wider market fox 
fuel oil, 


S. R. W. ALLEN 
Solicitor of Patents 
Patents and Trade Marks in all 
Countries 


munity can have and we would like to 
draw attention to the fact that during 
1923 there has been an entire ¢ 
in the control and directorate of the 
New Brunswick Power Company. The 
city has now directly interested in its 
welfare, the Federal Light & Traction 
Co., a group of men who have the fin- 
ancial resources, who are in a position 
and are willing to do much to benefit 
this community and all they expect is 
fair treatment and the right to earn a 
fair return on their inyestment. They 
are not responsible for what the N. B. 
Power Co. may or may not have done 
previous to 1923 and they purchased 
the controlling interest in this company 
because they had faith in the future 
of this city and the fairmindedness of 
the majority of its people. 
Expanding Facilities 

With the first of March the plant 
capacity of the New Brunswick 
Power Co, was increased by about 
50 per cent, under the terms of a 
contract between the power company 
and the St. John Drydock and Ship- 
building Co., Ltd. By this contract 
the N. B. Power Co. has leased the 
power plant at the drydock site which 
is engelvs of generating about 3,000 
h.p. for a term of three years, It 
will be connected up with the city 
plant of the company, which has a 
capacity of about 6,000 h.p, Under 
the terms of the new arrangement 
the power company is given the right 
to operate the pisat either for the 
purpose of supplying current for the 
dock and its allied activities or ordin- 
ary purposes. The company will con- 
tinue- to supply the drydock wit 
power and the plant at the doc 
will serve for auxiliary purposes in 
carrying pork loads. e power 
plant at the dock is oil burning and 
can therefore be called upon at short 
notice to meet unusual demands. 

The company has placed orders for 
about $75,000 worth of new equip- 
ment for its gas department as part 
of a program for improvement and 
expansion which will involve a total 
investment of more than $700,000. 


RADIO USED IN THE 
TAX CUT CAMPAIGN 


Reduced Expenditures, a Bal- 
anced Budget and No New 
Tax Levies Urged 


From Our Own Correspondent. 

REGINA.— The gospel of lower 
taxation was preached over a large 
portion of Western Canada and the 
north-western states, by a radio ad- 
dress delivered by Frank Freeze of 
the Regina Lower Taxation Commit- 
tee this week. The arguments ad-| marketing authorities or experi- 
vanced by Mr. Freege followed very | menters who addressed the Saskat- 
closely the arguments set forth in|chewan School Trustees’ Association 
THE FINANCIAL POST. oo. uast week, wen Eee - 

“The war has been ended for over | Joyment of an inciden - 
five years, yet in Canada very little | curred while he was looking over 
effort has been made to reduce the | the University of Saskatchewan live 
tremendous expenditures and thus| Stock in the afternoon pesvigus s 
ease the burden of taxation,” said | addressing the convention. 0 0 
Mr. Freeze, “taxation that in many | the school trustees who were play- 
cases means confiscation. Based on|ing truant from the convention for 
resources, our economic position is|the same purpose, began questionin 
perhaps better than anywhere in the | him about the experience of Unite 
world with the exception of the | States wheat farmers with pools and 
United States. The position of West-| Mr. Howard expressed his firm con- 
ern Canada is sound and assured if | viction that contract pools were im- 
we can free ourselves of the taxation | practicable and unprofitable and al- 


i .|ready a number had broken down 
——— a get oe seer costing the farmers consider- 
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Superior equipment 
and experience have 
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SASKATOON.—James R. Howard 
of Chicago, one of the trio of wheat 
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MANY TOURISTS IN N. 8. 


ee chasing power of, tng, APmMEE OO 8) Oe" maney He, tad them that he 
ALIFAX.—During the year 1923, ad no faith in a wor ol, whi 
3,380 tourist automobiles entered the “Senator Brockart, of Iowa, sa was simply a fantastic dream and 


that 23 per cent. of the farmers in 
the 15 northwestern states are in- 
solvent. In the state of North Da- 
kota, Minnesota, Montana and South 
Dakota, 412 banks closed from Aug- 
ust, 1920, to November, 1923. But 
there is a nation-wide demand for 
lower taxes over there and the cut 


could not possibly succeed. 

“What do you mean by coming up 
here and mpeoiion us again?” broke 
out one of his questioners. “Here 
we had made up our minds at home 
about this 1. Then we came to 
the convention and heard Dr. Magill 


-~ 


province of Nova Scotia, according to 
the annual report of the Nova: Scotia 
Tourists Commission. Altogether 63,000 
tourists visited the province and dis- 
tributed a sum estimated at $6,000,000. 
A comprehensive advertising campaign 
had been conducted by the government 


~ 


Une of the biggest trouble makers b 
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ALBERTA MINERS 
ACTUALLY WANT 
WAGE INCREASES 


That Would be Effect of 
Demands to be 
Made 


. From Our Own Correspondent. 

CALGARY.— While it is prema- 
ture yet to actually forecast the re- 
sult of negotiations between the coal 
operators and miners in Alberta in 
connection with their new wage 
agreement, the whole atmosphere is 
charged with the possibility of a big 
strike occurring. 

During the week the miners have 
been in conference, and have formu- 
lated a policy based on the terms 
and conditions agreed upon in the 
mid-competitive fields of the United 
States. The chief features of these 
are a three years’ contract on the 
same wage scale and conditions as 
the contract which expires on 
March 31. ‘ 

But in addition to all this, the 
miners are stipulating for many 
other things which they term “in- 
equalities,” and which will add to 
their wages and in the final analy- 
sis increase the cost of coal to the 
consumer. The men’s officials ad- 
mit that there is a long list of these 
local demands. They include the pay- 
ment for “bone” in the Drumheller 
field, better housing accommodation 
in many of the mining camps and 
other things, which it is admitted 
y the miners’ officials would be 
equivalent to an average increase in 
wages of ten per cent. if the oper- 
ators agree to them. : 

That they will agree, however, is 
extremely improbable. It is stated 
in a reliable quarter that the only 
reason for the adjustment of these 
many “inequalities” is to use them 
in a “trading” way with the oper- 
ators when they meet them in joint 
session on March 4 in order to en- 
force the Jacksonville agreement of 
a three years’ contract on the pres- 
ent scale of wages and conditions. 

It is generally admitted that if a 
strike should ensue this year it would 
be the most bitterly contested in the 
annals of the coal mining industry 
of Alberta. 


VETERANS FAVOR 
- TAKING GERMANS 


Yorkton Command Disagrees 
With the Resolution Passed 
at St. Catharines 


From Our Own Correspondent. ; 

YORKTON.—At a special meeting 
of the Yorkton Command of the Great 
War Veterans’ Association a resolu- 
tion ee en of the 
motion passed by the St. Catharines 
branch of the association with re- 
gard to German immigration was duly 
passed, and the secretary was in- 
structed tc forward a copy of the 
resolution to the premier and minis- 
ter of immigration at Ottawa. The 
resolution read as follows: 

“We regret the resolution passed by 
the St. Catharines’s branch of the Great 
War Veterans’ Association re the entry 
of three thousand Germans to Canada 
for the following reasons: 

(1) We have in Canada a. great 
country, the population of which is in- 
adequate of its area. 

(2) We need immigration of Euro- 
peans and other peoples who can as- 
similate with us, those who can share 
in our religious, social and moral ideals, 
preferably those from the British Isles 
and northern and western Europe. 

(8) We need capital to promote our 
immense natural resources of coal, min- 
erals and timber, and capital will fol- 
low labor. 

(4) The Germans as we see them in 
this country are an industrious and 
economic people and are good citizens 
and farmers, comparing favorably with 
any other settlers we have iin this 
country, 

“Therefore this meeting of the York- 
ton branch of the Great War Veterans’ 
wish to go on record as supporting the 
federal government in its policy of en- 
couraging European emigrants, espec- 
ially of British, Scandinavians and Ger- 
mans who can adapt themselves to our 
industry and agriculture.” 








TOURISTS PAY FOR ROADS 


CALGARY.—The expenditure by the 
Dominion of $425,000 on the anff- 
Windermere Highway .brought in $240,- 
000 of American tourists’ money and 
$120,000 of Canadian tourists’ money 
the first year the road was used through 
the mountains, according to the chief 
engineer of the Banff National Park. 





Don’t Want to Think——Want 
Some One to Tell Them What to Do 


From Our Own Correspondent. 





who explained to us exactly how the 
Grain Exchange worked and the 
world wheat. situation, and he sure 
unsettled us. Then Sapiro spoke and 
set us right. Now you come and set 
us all at sea again. What do you 
want us to do?” 

“I want you to think,” said Mr. 
Howard. “I am simply giving you 
the result of our experience. You 
know the situation here. Then you 
can decide for yourselves the best 
plan to follow.” . ; 

“Hell, we don’t want to think. We 
want some one who knows to tell us 
what to do. I guess we won’t go to 
hear you at all. We'll go to the 
hockey match.” And off they 
marched. 

Meanwhile the wheat pool is try- 
ing to materialize, with Mr. Sapiro 
as the evangel of compulsory co- 
operation, with an iron-clad con- 
tract. A total of over six million 
acres must be signed up before the 
pool can function. The total up to 
date is about two and a half million 
acres, about two million acres less 
than were signed up when the con- 
tracts automatically lapsed Septem- 


ber 12, 1923. 





















THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 





The Logical Place 


The logical place for stocks and 
bonds, wills, insurance policies is in 
a Safety Deposit Box. Not only will 
they be safe from fire and theft, but 
they will be in a convenient and 
known place when they are wanted. 
Rent a Safety Deposit Box at this 
Bank. It costs little-it means much. 455 


IMPERIAL BANK — 


Agents in Great Britain LAND-—Lioyde 
Gite Lented Leadon usd bene 


180 BRANCHES IN DOMINION OF CANADA. 
Bel vie emANGES 


Belfast a Branches. 
SCOTLAND — Commercial Benk of Lioyde and Nationa! Provincial Foreign Bank, 
Scotland, Limited, Edinburgh and Branches. Limited. Credit Lyonnais. 
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Total Assets 
Gross Earnings for the Year. $1,053,352.46 
Interest Requirements .... 


Excess Earnings over Requirements for 
the year’ ..i cece ek gis ae aie vcic wes 
Surplus Account, January 1, 1923 ...... : 


SALIENT) FEATURES 


| 1923 REPORT | 


SINKING FUND 


TRUSTEES 





~ City of Winnipeg © 


wedges son sewsetin kekaee $14,268,726.86 


512,229.88 


541,122.58 
79,698.68 


$ 620,821.26 
Appropriated as follows: ; 


Total administration and gen- 


eral expenses .......... $ 17,740.95 


Writing off all premiums on 


investments acquired dur- 


ing the year 92,946.99 


Transferred to Investment Re- 


serve, which now stands 


at $500,000 50,000.00 


eeeeeeeen eevee 


Appropriation to Pension Fund 


to reduce City’s liability .. 100,000.00 


provide for the retirement 
before maturity of stock 
and debentures issued. cov- 
ering cost of general im- 
provements 


72,651.33 


Reserve set up to provide for 


200,000.00 
$ 533,339.27 


uncollectable taxes....... 





Surplus Carried Forward ....... $ 87,481.99 
Average Interest Rate ...:............ 6.243 per cent. 
Liquid Securities of the highest grade held 

by Trustees for every $1,000 of bonded : 

indebtedness ........... PE eR ea $ 283.00 
Par value of Securities greater than that 

taken in on Balance Sheet by ....... $ 1,100,000.00 


Gross Debt of City at December 31, 1923. $50,408,503.62 
Debentures matured and stock purchased 


and cancelled during the year ....... $ 2,074,790.60 
Investments made during the year....... $ 2,783,635.89 
Cash in bank, Dee. 88) oc sicdexikes cs $ 91,535.45 


Over 25 per cent. of the assets of the trustees is invested 


in Dominion, Provincial and Government Guaran- 
teed Debentures. 






Trustees: 


E. F. HUTCHINGS, Chairman. 

W. H. CROSS, 

F. H. DAVIDSON (Alderman). 

H. C. THOMPSON (City Treasurer), Secretary. 
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FIRMER PRICES AS 
RESULT OF RALLY 
ON THE EXCHANGES 






been in operation. The new bank- 
head referred to in the last annual 
report has been completed, and is now 
in operation, and has contributed 
greauy to the efticiency of the col- 
luery equipment. 


AT LAST, A SIMPLE 






BETTER OUTLOOK 
IN WEST FOR FARM 
MACHINERY MAKERS 

































































Provincial Guaranteed Bonds 
Combine unquestioned security, wide marketability and 
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WABASSO COTTON 
There has been a steady market for 


is also the prospect of a large immigra- 
tion which is 60 greatly needed, and on 
which the future prosperity of our coun- 


erting more or less influence on in- 
cuvidual issues. On the whole, the 
reports reveal fairly good profits. 


there were also terminated certain 
mutual agreements with the same com- 
pany. This severance was effected 


vided all th 
assets for t 
original ar 


605.60 was received as interest on 
British War Loan Bonds owned by 
the Company and $2,191.74 miscellan- 

















































In this period of high 



































































































































































; i j i i : itally depends. The burden of 
=  Wabasso Cotton shares so far this year amicably and without dislocation of eous interest revenues. try so vi : he distribution 636,990, wh 
around $70 per share. ane coe business. In view of the above, and CANADIAN SALT Total gross earnings ... ... $302,930.05 SE ae ok: tapbeneta ani Sas rentals delay costs more cate of woe 
amount of trading appears wt we eh the unprecedented severity of compe- This is the total amount received for pairs throughout the country has been h it dt and terest mon‘ 
the satisfaction of most holders “ihe | tition during the year,” he said, “the HAD GOOD YEAR | the service rendered by all depart-|P*Zery onerous one, and while the step than it used to — aie come 
their investment and confidence in 1d directors did not deem the earnings for epasenttieaiad ments. Its distribution is given be- recently taken to shorten terms may speed is corresponding- payment of 
management. Last year the eee The the year unsatisfactory. Inventories are Racrease in ings Shown— low. have a tendency to check sales some- sided: tn ae 
as high as 81% and as low as . current, commitments favorable, mer- 2 arnl ; Expenses what, for a time, it will eventually be ly more valuable. : ts th 
low level was recorded in 1920, when . chandi§$e turnover adequate and the Extensive Improvements in Goarelen 05s SH eK ees $152,641.66 | o¢ creat benefit to the industry in thp» —— W 
low of 40 and a high of > wi ae company’s working capital improved | _ Plant Effected This is the outgo for ordinary day to| jessening the burden of long credits.” abc - D 
- corded, this being during vad ice to | over the beginning of the year, while day expenses except the cost of re-| ©) the matter of taxation, he said: a ares eee 
deflation which proved so injurious | : bank loans, which in June stood at Oo : adits, of tke Canailan pairs which appears in the next item| ‘ a otasheaee Dogan: baie Calta Be iquidated. 
security values, says The Financial | 390,000, fell to $19,000 at the close of perating pr o 16 showed | it includes nothing for taxes, interest We ae 8 : e — inuvennen-the 600! ; = ferred 7 pe 
Service. the year’s operations.” Salt Co., for 1923, of $289,816, "Aft charges, depreciation, dividends or = aie a lays no small part pating stoc] 
an increase of about $15,000. After! roserves. of production Pe of implements to|{) THOMPSON -STARRETT ners, name! 
CARRIAGE FACTORIES, LTD. meeting the bond interest and other | waintenance ... ... ... ... $ 48,882.26] im ee oe pet sovernments ‘ the apprais: 
~ Carriage Factories Ltd., Orillia, will STEEL INDUSTRY BUSY charges and dividends and writing | This is the amount expended day by | the Taruee tee eat necessity for econ- Company, Limited According t 
turn out bodies for Yellow Taxicabs for| Heavier purchases for current needs,| Off $30,000 on account of mew] day for ordinary repairs and upkeep omy, the burden of taxation will prove the real est: 
; Canadian and English markets. This} indicative of growing orders books in| methods employed in bleaching, there| of the property. a serious handicap in the development Building Construction ‘ 
~ should add materially to the turnover general industry, featured the _ week| was a substantial increase in the | Total expenses ... ... ... $196,028.92 of our industries and the country gen- were ‘valued 
of the company. It is also understoet in the metal markets. Placings for) balance which now stands at $283,- ————— | erally.” ciation alloy 
that the Canadian Yellow Cab Co. will] ...ond quarter requirements varied but} 901. Following are comparative | Balance ... ... ... ... ... $106,906.13 | “The profit and loss statement: 854, 
lease a part of the Carriage Factory | little from last week's totals, but it is| figures: ~ This is what is left to cover the cost 18 mos. Accordin 
plant for the assembling of their = clear that much buying must soon be 1923 1922 of service other than the costs de- 19238 1922 1921 cates ¥ 
_ for both the Canadian, and English| gone for spring work, says Canadian | Oper. profit.. .. .. ..$299,816 $284,916] ducted above. Profits $ 98,636 $ 5,656 $ 624,292 can aban ! 
markets. Operations are expected t©| Machinery. Additional railroad orders| Bal, forward ... .. .. 249,823 208,182|Taxes ... ... ite see cee $ 14,623.46) 5 contg BOO sccccom. ewboue res 
start shortly. Carriage Factories Ltd.,) pj),ced include a contract from the Can- ———_————-| This amount includes a franchise tax| pror on 659, and of 
has not enjoyed the greatest of pros-|adian National Railways for the King- $549,639 $493,098] of 4 per cent. on car receipts, license] ponds ssw eee 4875... 2,216,758. I 
~perity owing to a lack of orders en ston Locomotive Company for fifteen| Bond interest .. .. ..§ 63,205 $ 55,928] fees, income tax, and stamp taxes. Ap- Bal. forward 3,192 261,761 575,434 red shares 
automobile bodies. The Yellow Cab deal) mountain-type ssenger locomotives| Bond disc. written off 3,940 3,700] proximately $7,780 applies to tax on y pe S$ par value hi 
should speed up operations. and five Sante Fe type freight engines.| Bond issue exp. .. ..  .... 535} car receipts, $5,353 to income tax, $601,828 $261,792 $1,199,726 in_addition | 
Further contracts for freight and pas-| Patent rights writt. off 2,585 2,570| $902 to license fees and $590 to stamp Written off 97,651 ...... VC eeeee minion Cant 


taxes. 









me ne oe a 
OUTLOOK IN MEXICO senger cars will be released any day| Depreciation ... .. .. 44,947 40,406 Dividends 387,900 258,600 258,600 appraisal v: 






Choose Birch 





























i nt in the|by the railroads. Steel mills are very| Res. for sinking fund 10,000 10,000} Net earnings... ... ... ... $ 92,282.68 t. of 5 ! 

minty Ava ete ren | Ryn il ote oe tnd income apse hs SS Age | Tae yi tine mat Ma gee artes, contre Bei 
Sebellion there is hope that the country | Brisk operations are assured until well| Res. for bad debts .. 2 Oa 2,000 be paid interest charges and dividends Balance 116,277 3,192 251,761 é Rea 4 

will now face better conditions andjinto the summer. The Sault Ste. Marie| Dividends . 6,000 96,000 and out of which allowances must be and builders who use 4 The Canad 










$601,828 $261,792 $1,199,726 


Public Utility Earnings 


CALGARY POWER COMPANY 
Earnings for November, 1923 


made for depreciation and necessary 

reserves. 

The remainder of the statement in- 
dicates in similar fashion the distribu- 
tion of net earnings. 

In addition to the profit and loss 
statement and balance sheet there is 
an extensive review of the company’s 


mills have approximately 100,000 tons 
of rails on order now. 

Automobile plants are moRp their 
output in anticipation of the largest 
distribution of cars in their history. 
Structural steel business improved dur- 
ing the week. Fabrications have come 
into the market for substantial ton- 


Deer brand Birch flooring 
do so because they know 
the flooring job will be 
done with speed and econ- 
omy. They know there 
will be practically no 


soon establish stable government, ac- 
cording to R. C. Brown, president of 
_ Mexican Light and Power Co. Labor 
-*. eonditions, he also said, were improving, 
and it was hoped that they would con- 
tinue to improve. There was ground 
for considerable gratification in the fact 
‘that no damage had been done to any 






ose eo Map tae: ae 

Writ. off bleach chamb. 30,000 <eed 
Balance .. .. .. .. .- 283,901 249,823 
$549,689 $493,008 

Owing to liquid chlorine supersed- 
ing bleaching powder so largely for 
bleaching sulphite pulp and in the 
textile and metal refining industries, 

















































































































P rties during the | nages, and the construction industry as : properties and much information as Grease ..... . .« $32,148.20 ve - . a 
oe. tor» wg ae the company is|a whole is making ready for seasonal oe eee ee to plans and prospects. Operating ... .. .«- 5,785.87 overwoed, ore en 
awaiting payment of large amounts due pie = omen ; ;- | hereafter be required, and, therefore, ee minimum of eee ee 
by the Mexican government, the im- achine tool business has been mak- the company decided to write $30,000 MONTREAL EXCH ANGE Net .. .. .. «+ $26,412. sanding; that e oor 





ing steady progress, and sales in the 
past week reached a larger volume than 
in the earlier weeks of the year. In- 
quiries for equipment are appearing 
more frequently, and dealers handling 


' provement in political conditions in the 
country is worthy of special emphasis. 


OTTAWA AND HULL POWER 
Ottawa and Hull Power Company will 


will look like a mirror on 
the floor; that it will 
never cup or warp and 







off their cost. Additions to build- 
ings, plant, ete., were made during 
the year at a cost of $209,271. 

In the report of the directors it 






TO TIGHTEN CONTROL 


NORTHERN MEXICO POWER 


Operating results for October, 1923, 
were as follows:— 







































Resolution Introduced to De- 










i i develop creaks or 
: ; woodworking tools and machinery have/| was stated that it was found neces- eas . ; Gross ... ..$52,956 Increase $5,964 will not 
= Se mone Sak Mohene The received a large number of promising |.sary during the year to add very con- mand P eriodical Accountings Net .. .. .. 89,746 Increase 7,301 squeaks, Also it wears 












siderably to the number of electro- of Securities 


lytic cells installed, and to make a 


inquiries, with sales well up to expecta- 
tions. 


like iron. Write for 
information to Muskoka 













outstanding capitalization of the com- 
pany consists of 25,000 shares of no par 
value common stock, $1,500,000 cumu- 









JAMAICA PUBLIC SERVICE CO. 



















































































































































































































































further increase in the capacity of MONTREAL.—Between t d 
lative 7 per cent. preferred stock, and’ STEEL OF CANADA the liquid chlorine plant. To make | real Stock Exchange and Bn Pa The ee fe rmay =e Pub. Wood Manufacturing Co., — ng, 
$2,500,000 of 6 per cent. bonds due 1948. . room ior the installation of the ad-| government there is much constfuc-|lie "Serviee Ce, for the month of Limited, Huntsville, Ont. and Moi 
The bonds outstanding form part of an|, Steel of Canada’s report, due —e ditional cells and provide for a nec-| tive work going on in the province to December:— ? ms 
authorized issue of $5,000,000. The com- 7 a to a ee Be ae essary increase in the output of caus- | the end of protecting investors. The : 1928 Increase R D rr 2 Why r 
' pany was recently formed to acquire are os ao one are in tic soda a new caustic finishing build- Quebec government is ttir its Gross earn $52,079 $3,289 : ed Dee e y, 
. the Ottawa and Hull Power and Manu-| the concern’s demonstration of earning ing and plant had to be provided. Obl ky” bill th h th putting 1 Seer a page aces aes 34.280 5 partic 
- facturing, Limited. It owns two hydro-| Power in the two years, 1921 and 1922, Both building and plant. are thor-| 4} ue sky bill through the house, and per. exp. - 83, a 
electric plants situated on the Ottawa| which were, perhaps, the leanest in oughly up-to-date and. the directors |{ 14, .10°k exchange this week con- Net Earnin $18,652 $7,569 3 CRED] 
i River at Chaudiere Falls, which lie be- the history of the Canadian stee] in- believe they are as efficient as any tributed a resolution, which seems gs .. ...$18, , 3 
tween the cities of Ottawa and Hull.| dustry, and upon the showings for 1923 in existence. Other additions and | iX¢ly to pass when the members vote + oheicaee w 
The present installed capacity’ of the|°f other steel companies both in the Sasuuenniaae' team de during the | °" it later in the month, and which ; Hardwood + e 
plants is 40,000 horsepower, with an ul-| United States and Canada which came P hich will made os ng the has as its aim the prevention of a % 
timate capacity of over 100,000 horse-| out with net profits greatly in excess} year which will increase the capac- | renetition of losses that have been in- SOUTHERN CANADA POWER © m = =——120 St. 
os report of Steel of Canade will be the | plant. ; exchange brokerage failures ee : 
MILLING CONDITIONS Saran ae etna eee S. oo ae - ener - gen-| The resolution, which was moved|Gross .. .. ..$ 92,749 $ 82,023 $10,726 4 SEND M 
The export demand for flour keeps ing Mills were redeemed on May 1, 1923.| th Oe ag the t tal uring |by Edgar M. Smith, the chairman,| Expenses ... .. 38,121 36,013 2,108 a Name 
up well and fair-sized lots are being) The rapid reduetion in funded debt | sued to $671,000. The marwede wer, |and seconded by Purvis McDougall, on 8 nane & cats = ‘rps 
worked to many foreign ports. It i8| means much to the shareholders. Total d ially to d fr p ‘the. vost of | the Vice-chairman, if adopted, will re-|Net-- -- -- -- 54628 $ 46,010 § 8, The Montreal City and District Savings Bank oP Address ... 
significant that most of the freight! bonds outstanding as of December 81,| "54%,,P8rtially to defray the cost of | quire every house with stock ex- cae, <n, oe > ‘meen meet 
wpace to the United Kingdom ports is| 1999 amounted to $7,899,814. The re-.| *ditions and improvements. anaes membership to furnish a 1924 = 1923 Ine. OTICE IS HEREBY GIVEN that a a 
fully booked up for the first half of| demption of the Montreal Rolling Mills nt statement every six months certified | GT°5%_:: -- --#350,082 $810,639 $39,443 Dividend of two dollars and fifty * —_—_———, 
March, and the steamship companies re- | ; a : Intercolonial Coal H d - Expenses ... .. 158,643 137,925 15,718] cents per share has been declared on 2 : 
port a fair demand for the whole month. ah ee ee ———_ Me - 7 . snarested ooereeene showing the Capital Stock, called and paid up, : 
seep sontnent bas, pashens, net been | yearly reduction is about $235,000, which A Much Better Year curities balenging to , the. clients Me ee ee Head Office, in this. City guages pte =z 
so insistent as has been the case dur-| \i1) robably leave bonds outstandin ne : . . éemtenictemanane ea ce, in ’ ‘# 
ing. the past few weeks, but. odd. lots Pp y €| MONTREAL.—The financial re-| such houses, can be delivered on pay- CANADIAN WESTERN NATURAL GAS Tuesday, April 1st next, to shareholders 


at the end of last year at about $7,165,-| port of the Intercolonial Coal Min-| ment of balances due. of record Saturday, March 15th next, at 


are being worked here and there at 
satisfactory prices. Millers regard the 
outlook with equanimity and look for- 
ward to a continuation of the present 
satisfactory business for some time to 
come. All the larger mills are still 





000. Of the first mortgage 6 per cent. 
bonds of the company, $500,000 had been 
held in escrow for the redemption of 
the Montreal Rolling Mills issue, but 
the company had placed itself in such 
strong liquid position that it was able, 


twelve o’clock noon. S 
By Order of the Board. 
A. P. LESPERANCE, 


Earnings of the Canadian Western 
Natural Gas Light, Heat and Power Co., 
for the month of December were ap- 
proximately $105,110, as compared with 
$125,990 for the corresponding month 


The need for some such control of 
the members of the stock exchange 
has been clearly demonstrated in the 
case of the failure of F. Nash and 
Company. In the case of this firm, 








ing vompany, forthe year ended De- 
cember 31, 1923, shows results of op- 
erations to have been more satisfac- 
tory than for many years past. Op- 
erating profits, after allowing for de- 































General Manager. 
Montreal, February 25th, 1924. a 














































































































































DENOMINATIONS: 


EF $100 $500 $1000 


PRICE: 99.50 and Interest yielding 6% 
per cent. payable at par in Canadian 
or United States Funds, 


AMES HOLDEN TIRE 


The procera of Ames Holden Tire, 
A. J. Nesbitt, forecasts good results 
from the fusion of interests with the 
Goodrich Tire organization. He tells 










his remarks to the shareholders, re- 
ported a reasonably satisfactory and 
successful year’s onerations, earnings 
showing a considerable increase over 
those of the year previous. The total 
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j 
=) 
ing t ity. ; ; ad : iati i : : of last year. hi 
smaller western ‘mils are reporting «| "oUt appreciably impairing ite work-| Breciggon and depletion, smounted to/about 60 or 70 investors. will lose out Last Year Pres. Year i meee > 
slackening i i : ’ rt : Y ; “ete . October .. .. ..$ 56,252 ,028 Re alletin 
ith Relimatie Seakane ing capital position, to redeem the un in 1992 bet - "i t $31 eavily, and several will lose their 6 $ 59,02 gill tpaea send Bulletin N 
Canadian millers are very much alive | “*T!y"€ issue through the sale of Vic- efore depreciation of | life’s savings. They had invested] November .... .. 99,096 96.570 6%% 6%% a ining to t 
to the promised higher dut inst | ‘FY bonds. The $450,000 issue of 5/348 had been deducted. Net income/large sums in securities through the} December... |. 125,990 105,110 INVESTMENT | 
MibGdien wheet ‘es i: will aoe ‘eee if per cent. bonds of the Western Coke | on the $500,000 of common stock was| Nash firm and understood thit the —— —_—_— Five-Year 6% Gold Bonds neering Compa: 
the wheat is not milled in bond at Buf. Compuny were retired when due, on|equal to 28.27 per cent., as compared | Nash held their stocks. As a matter Age .earn. Oct. 1 z pa 
falo and Minneapolis, that the American January ist of this year, so the out-| with 18.83 in 1922 and 17.58 in 1921. of fact, total assets are not much to Dec. 31 .. ..$281,338 $260,708 The Rights 
millers will have to raise the price of standing bonds of the company at/The balance sheet shows the company| larger than sufficient to meet loans Montreal Tramways & ; Attendu L 
flour which will make it all the more| Present is less than 6% millions, in-/to be in its usually strong position,| against which securities had been ‘ ° 3 trolled by the 
ditticult te eounpete with the Canadian seaiek: on Sent a ey = with Pi Dace capital up more| pledged, = that the ordinary unse- Railway Earnings P ower Company, Ltd. 3 Company. teen 
output in some of the foreign markets. | interest d divi an 800, . cured creditors stand, according to . —_——— 2 traded in : 
ceteaehbn ies senaee ‘Sans aries Charles Fergie, the president, in| present reckonings, to get only about Canadian Pacific Railway ee ee ee Fi of the Mosteon 


26 cents on the dollar for their claims 

Quebec’s blue-sky bill is a moder- 
ate enough preposition, and goes little 
beyond the present provisions of On- 
tario company law which are jnstru- 


January 1924 1923 Change 
Gross $13,392,432 $13,148,914+ $243,517 
Wk. ex. 12,532,082 12,428,887+ 103,144 


Net pro. $860,899 $720,026+- $140,373 
1923 


for reduction in such income owing to 
the utilization of investment securities 
for the redemption of underlying bonds, 
it would seem that the income from in- 
vestments will fall not far short of pay- 


































Tenth Rinsn, “tua ev nna: | sears alloy compan cating | past Yar wag 87.70 tan, aa"com| on for tnvebina BE ehh Maven | PS 2S eetino s+ 450551 Campbell Thompuen & Co 15 Se Jame 
e o impor-jnearly all of the company’s earnings | past year was ; ons, aS com-|tion for investors, but which have not| Feb. 702 3,001,000-+ $501, St. J 
—_ developments, completion of a new| from operations for the shareholders. pared with 138,508 in the previous| proven particularly efficient in pro- — ps & : é Me 
tres in, Canada, all, introductory ex-| the Western Cake lasted aire seed | Fee aa area Drastically mo demand|tecting uninformed investors. Never.| Canadian National allways tieg Stanek: 00° Teno "TA Peta, 
- - ssues were redeem or clay and clay products, and, as aj theless, the Quebec bill represents a| Week end. 1924 1923 Chan 297 ss loronto 
penses being charged against current! with 1923 Victory bonds and cash. consequence, the clay plant has not/big step forward in this avian $1 igh 


Feb. 29 $4,876,689 $4,552,858-+ $823,781 
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rE bond interest amounted to 
$74,966. Interest from the long-term 
loan made to Canadian Canners from 
April 7,.1923, amounted to $116,688 
making a total of $2,092,488. This 
was distributed as follows: Interest 
on bonds from January 1 to Apri] 7 
1923, $21,471; dividends at the rate 
of 7 per cent. on the preferred shares 


ception of the company in April last 
to the end of December, 1928. Bank 
loans amounting to $1,518,591 re- 
ported by Dominion Canners last vear 
have been practically wiped out and 
the company shows a net liquid sur- 
plus of $1,700,000. Provision for de- 
preciation on buildings and equip- 





Operations of the Dominion | ment was made to the extent of $436,- 160,342; balance carried forward 
and Canadian 620, which is based on the appraisal | $1,910,625. 
values. The subsidiary companies} The Dominion Canners’ balance 


Com anies sheet shows assets aggregating $7,- 
p 085,609, made up as follows: Prefer- 
red and common shares, in Canadian 
Canners, Ltd., to be received, carried 
at $4,365,398: six per cent. long-term 
are also of material assistance toward|loan to Canadian Canners, Ltd., $2,- 
lowering costs. The company states/| 536,990, and accrued interest thereon 
that is has taken over a very valuable | $10, e@ company’s current as- 
asset in some of its brands, without| sets consist of the amount due on 
any monetary consideration. The new| long-term loan to Canadian Canners 
sales tax of 6 per cent. is declared to Ltd., amounting to $121,245. 
be a handicap to business, as it be. The board of directors of Dominion 
comes practically impossible to have|Canners, consists of J. J. Nairn 
products reach the consumer at vopu-| president; Sam Nesbitt, first vice- 
lar prices. president; R. L. Innes, second vice- 


Desainion Canners’ Report president, and general manager; W 


R. Drynan, secretary-treasurer, and 
The profit and loss account of Do-| F. R. Lalor. The board of directors of 
minion Canners, Ltd., as at December| Canadian Canners, ‘Ltd., includes the 
31, 1923, shows that a balance of $1.-| directors of Dominion Canners. and 
900.784 was brought forward from 


Arthur Allen, W. L. Innes, W. G 
1922. A profit for 1923 before de-'Lumbers and E. A. Pearce. 


have all shown an improvement over 
the previous year, according to the 
directors’ report. The savings ef- 
fected by the new organization in in- 
surance, commissions, freights, etc. 





The somewhat complicated rela- 
tions of Dominion Canners and Can- 
adian Canners were dealt with in the 
reports of these companies presented 
to the shareholders at Hamilton this 
week. Since Dominion Canners is no 
longer an operating company, no di- 
rect comparison of earnings for the 

st two years is possible. Canadian 
Canners, Ltd., showed profits for 1923 
amounting to $350,648 after provid- 

. ing for interest on bonds and long- 
term debt and income war tax. This 
compares with Dominion Canners 
profits of $267,039 for 1922, The ad- 
ditional 35 plants taken over by Can- 
adian Canners, together with Domin- 
ion Canners’ properties, creates a new 
“organization in which the above 
group are represented to the extent 
of about 25 and 75 per cent., respec- 
tively. : 

In accordance with the agreement. 
Dominion Canners receives $6,750,349 
in preferred shares of Canadian Can- 
ners at par value, and $1,687,587 in 
common shares at par issued by the 















OVEMENTS OF THE WEEK 


WEEK ENDING MARCH 4 


Div. Yield High Low Close Close Sal R 1924 
Rate Mar.3 For week For week Mar. 4 Feb. 26 For weak High Low 


STOCK M 




























| oe eT | ne meant of Secita | Combines ..< 22/05 sos cose 51 18434 183% 184 184 189 188 182 

new company. The amount of these | ommcre 124i 69t 18k HRY Be 

. c “ath ype geet Ole recy | Sn ne ea Gig ; 186 69-187 

a shares is approximately three-quar- Hochelaga ey aka Loo as 10 «6.71 ie 159 “ 150 73 15034 14334 

; ters of the entire amount issued, anc | Imperial.................. 12. 6.91 177 173 173 177 64 177 173 

Dominion Canners, therefore, has 2 | verse aig 02000000 Ses os os os as OO 
strong controlling interest in the new | Royal... 2III) a2 Sn S233K 218236 1122? 

4 company. These shares are carried | Standard.................. 12 7.22 166 165% 166 166 31-168 = 168 

i on the Dominion Canners’ balance qeseato jnqabShicesaheSindn on 2 6.78 17 176 176% 176% SO 179 175% 

| sheet at $4,365,398, representing book | Usion----------+-<+.+-2.+. ; K 10634 106 14 109% 105 


values of properties previous to the 












transfer. pinci. vg fi par value).. 6: 39? S x S | 6654 ot ° 60% 
“ rompton Pulp. ........++. eece esses 

A long-term loan has been made by | titrentide....... 2.2... 6 68 2 8 91M Sm “S89 © Sau Box 
Dominion Canners “ a ona Price Bros. Ri wthnebsahese Se 2 4 a ay its uy $60 45 40% 
ners, Ltd., in consideration o e ars seen aoe es cecccese , oY 7 110 85 

: ; : ae cess ' %6 i894 = % 6 7 

working capital supplied. In othet | saith Howard, com... -.. 6 8s 8 Oe Oe. tO Be 
— (f eagente " Ceamete, Sen wer Spanish River, Rae ee bie :-3 1096 ee see re 9d re ig 9934 
vided all the supplies an 1 other liqui by. 2 5, PEs bese tcces ce > 19% 105% 
assets for the new organization. The| Wormer kM a eB 1 


nal amount of this loan was $2.- 












origi ? 
Dasa? ast Seon tha e12800. wat ine | BE. See a ee 
rate of not less than 500, and in- |B. , MOIR. on sWAnad g: wah % % Sx 192 6 334 
: terest monthly. At this rate i wil pe Sees 7 12.28 oe 034 6x4 $74 198 57% $3 
; take approximately 17 years for re-|Can. Car & Foundry,com.. ....  .... 47 42 47 42-2281 47 36% 
a f thi unless it is de- BD. GUase saciecce 7 7.32 96 90 96 90 1920 96 84 
. Gided to make payment of large |Ce.tocpsive pets: 7 2m BR te Em RM 
amounts —_ 2 gy mage “ee Dominion Bridge «50... 4 $12 79 76 7 as 661 80 55 
. ot Corp.. © eses ° 1 
Oe ne “Censors will’ be Steel of Cenade comes! 2 9 Te ame 1436 
es PCB. ce eee ween . “ 
quidated. The amount of new pre- cS 
; ferred 7 per cent. cumulative partici oa i 
a pating stock issued to Dominion Can. | Camda Bread. com........ 15 gts Oe 4 a a 140 4% 66 
% ners, namely, $6,750,349, represents | Late of Woods, com......- 12 6.85 177 174% 175 175 «198 177 = 167 
* the appraisal value of fixed property be ae kidieen 7 5.88 19 «©6119 ssd9s—sd129 5 120 3=s«117% 
$s hese to the statement for 1922 | Maple Leaf, com........... Sega) Vacs $3 61 61 65 20 69 re) 
a the real alah, buildings, plant, trade | Ogitvie Flour, com......... 13 3.80 315 315 318 330 10 $30" $10 
“% marks, mt rights, processes, etc., a” aehowetipg 7 $88 19 19 «#9 118% 20 8120 116 
‘ were valued at $6,548,987, less denre- | St. Law. Blour. com........ $ 33 Sine Se ae ees 3. 
= ciation allowanee, 1922, amounting te | '*** Milline. pref......... : % o 
q $278,854. Bell Tone 5 4% 4642167 5 
< According to the Canadian Canners’| Rd Tighones HOt 08 ast 128% 831 0131 23 
‘ statement the total amount of prefer- Commer DOR sodaocedesoe 10 4 66 164 165 6s 33 tess 15996 
; - amin WIB cc cece wereses . 
4 659, and of common shares fully paid] M@HY- o™m.jeooseo-"=" ioe tl Sl a a a 
2,216,758. It is apparent that prefer-| Mexican Light. com........ a tie 19 18% «+19 18 ©=:130 19 18 
a shares sania to $2,207 672 Montreal ia EPs Con. 7 448 1560 155 155 156 1188 16196 140% 
on weind base bien il! be iss Ottawa L. H. & Pr........ 6 7.05 8S Ru ORS aS 61 RA 81 
tu or wi issued | Quebec ss wha sacts eed Aco we a) ee oe oe 
in addition to the stock issued to D>2- | Shawinigan.............-.. oe SS 127 126% 127 126" .301 135% 11834 


This represents the 
of the thirty-five 


minion Canners. 
appraisal value 

















































Yields .... 






8% 





















interest charges. The se- 























curity, thereforé, is ample. American Salesbook, com... . $4 8.88 45 44% «45 “Ku 9 47 44 
kok 3 In addition, the Prineipal, Pea sas hac ers se "6 144 + i 4 He a ” 3 
iskoka # the Interest and the annual Atlantic Sugar, com.....-.. at 18% 18 18% 19 80 2“% «16 
g Co., + —., Fond are guaran- Bird & Son, pref........... 7 7.% 87% 87% 87% 88 10 89 87% 
0 a teed. Payable in New York B.C. Fishing.............. 4 s% «15 15% 1SKs«S7O0 sid 
, Ont. S and Montreal rt. F. N., com...--..... 10 766 31 129% 129% 131% 65 137% 129% 
% ee ee 7 57 soem ose tose 106 386. noes 10286 
t pertiowtare eee iSeries te BN a 
"4 particulars to-day? eine. ce ee 181 180 180 181 74 184% 163 
3 Dak + ilrssnesas ste r= 08 ne 80 105 04 
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On Gs 8... Ga nen... 8 | Ragtern Theatres, com.....: a3 14 14 14 14% 3 John MacGregor, a bond dealer of 
oe 120 St. James St., Montreal See eee ore Coeeseces ° 4 teat eee ne 13 sey S the city, has os a as a mem- 
- Seah Cosmmaeien ssn. eS EPP oe ae 7 6 12 |ber of the board, the other metbe: 
END ME CIRCULAR C-1 SROSUOE, Bio icsiio5 svete tens ovas 096 0 SO Oe 5 4%\being F. J. Collyer, a Manitoba 
N, National Breweries, com..... $4.00 7.61 53 52% 52% 52% 965 56%—C«i«CSSs1 farmer 
ame ...... see ewmeeeteeeeeeeeees Port Hone Sanitary. com. .. ese ocee 50% "so 50% 49 30 50% 49 = ° 
Rogers, Wm. A., com...... sees ined 64 S94 60 63s‘ 70 045 Losses on Rural Credits 
ONES Address ...... cccccccccccccccces Bf. Do. pref............ 7 7. 97 97 7 7 : 7 - The admitted losses under the rural 
t Savings ae eee > 19°86 56 55 5S 55 3 56 4g |credits scheme, short term money, 
vee yee Sterling Coal 5 bined te oedie'ks 4 2-78 ae a. 2. 2 130 3 iy are canines to be $250,000. iit Fn 
ars an Sherwin-Williams, com. ..... 1 said that the losses may run to $750,- 
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rate of four times total resignations were the result. Mr. 


Weir was also no dovbt opposed to 
some of the government pzans for an 
amalgamation. 


ager of the deposit office. 
ceived his banking training in the old 
%|London Provincial Bank in London. 
and before the war was with the Home 
Bank in Canada. Later he was with 
Imperial Oil company, 
quently entered the service of the 
savings office here. 
now the chairman of the board of the 
deposit office. 
board as a representative of labor. 


tive members of the House that the 
losses may run as high as $1,000,000. 
The system takes its money from the 
government at 6 per cent. and makes 
loans at 7 per cent., so that there is 
oe great margin to provide for bad 
oans, 


Brown, provincial 
time, took from Sir Augustus Nanton 
seven years ago, has, as head of the 
Manitoba farm 
built up a reserve of about $150,000 
against possible losses, but it has not 
admitted a loss to date. It has taken 
‘over a few pieces of land in the pres- 
ent depression, 
have been worth the claims against 
them, and if prices come back a lit- 
tle, as they probably will, the associa- 
tion hopes to make some small profit 
on these transactions. Deposit money 
has been to some extent transferred 
to the farm loans association by the 
government, but in the future it is 
probable that increases in the amount 
at loan will be made slowly, and the 
money will be obtained in the United 
States, or later in Britain, or some 
foreign country, where funds may be! 
available at a low rate, 
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Fleetness with Safety 


Due to the double frame mounting of power units, 
chassis weight is evenly distributed for safe road bal- 
ance. Safety is further insured by easy control, an 
unusually rugged steering gear and oversized brakes. 


Fleetness, average-load-capacity, roadability and 
balanced goodness fit the Speed Wagon to out-econo- 
mize any other commercial motor vehicle in the world, 
and make it adaptable to practically every line of 
business. 













Capacity, 500 to 2,500 pounds. 


“Write for illustrated Catalogue.” 


Reo Motor Car Company 


of Canada, Limited 


Windsor Ontario 
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HEAVY LOSS ON 
MANITOBA RURAL 
CREDITS SCHEME 


(Continued from page 1) 










Montreal Tramways & Power 
Company, Limited 











urray, assistant general man- 


































112 ST. JAMES ST., MONTREAL 
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E. J. Jewers is now the active man- 
He re- 










and subse- 






R. S. Ward is 







Mr. Ward was on the 





















































ST. JAMES STREET. 


OFFICES TO LET 


The Financial Heart of Montreal 


A Building nobly wrought to adorn our City and serve its business. 


A BUILDING that meets the requirements of Corporations demand- 
ing the last word in service and space, with the maximum of unob- 
structed natural light and economical interior division. 


A BUILDING catering to tenants who demand that their business 
homes possess dignity, character and prestige of location. 


Offices $2.00 per sq. ft. per year and up, according to location and 
area. 


L. McNeill, whom the Hon, Edward 
treasurer of the 


loan association, 







but the properties 



















Ready for Occupation May Ist or earlier if desired 
Ask us to send you Booklet 
Office on the Ground Floor. 


Insurance Exchange Corporation 
Telephone, Main 4302 seen 



















MONTREAL 190 St. James Street 

























and Stocks are 






| Atlantic Sugar Refineries 


LIMITED 






From Our Own 

MONTREAL.—Montreal Tramways 
is interesting to investors because it 
offers two different securities that 
provide a fair interest yield combined 
with the degree of safety and salabi!- 
ity that most careful investors de- 
mand jn their purchases. 

Montreal Tramways debentures, 
which bear 5 per cent. interest, and 
have no maturity date, combine the 
safety of a first mortgage on valu- 
able, revenue-producing properties 
with the permanent advantages of an 
investment having no fixed maturity 
date. 

Montreal Tramways common stock 
has for all intents and purposes been 
put amongst the highest types of cor- 
poration investments by the nature 
of the contract between the city of 
Montreal and the Montreal Tramways 
Company. This contract is so worked 
out as to practically assure the con- 
tinuous payment of 10 per cent, divi- 
dends on Montreal Tramways com- 
mon stock. The dividend rate is not 
guaranteed, nor is it mentioned in the 
contract. But the effect of the con- 
tract is to insure that the return to 
the invetsor shall not be less than $10 
per share annually. As a matter of 
fact, it may be more. At the pres- 
ent time, earnings available for divi- 
dends are in excess of the amount re- 
quired to pay 10 per cent. dividends. 
Dividends are not likely to be in- 
creased above the 10 per cent. rate, 






















































































8 General Offices: 
P 211 McGILL STREET 
g MONTREAL 







St. John, N.B. 





Dominion Textile Company 
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The Wabasso Cotton 


Company, Limited 
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5% debenture stock 
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fl (Course of market tor stoc] 


but there is a fair possibility that 
holders of Montreal Tramways stock 
may from time to time be offered the 
privilege of subscription for new 
shares at par, or, at least, at some 
price well helow the prevailing mar- 
ket, and this would be the equivalent 
of a bonus of the amount for which 
the “rights” would sell in the open 
market. 
A Very Ingenious Contract 

The contract between the cily of 
Montreal and the company has been 
ratified by the Quebec provincial 
legislature, and is a marvel of in- 
genuity. it provides for a fair return 
to the company on its invested cap- 
ital, including capital that may in the 
future be invested in extensions, and 
it provides for the automatic increase 
of fares charged the public when the 
return falls below the amount re- 
uired. On the other hand, a toll re- 
duction fund, into which a proportion 
of surplus earnings is put, insures 
that car fares will come down if the 
prevailing rates are higher than are 
required to give the company a fair 
return on its investment. The city 
of Montreal gets substantiai revenues 
under the contract. All the benefits 
of public ownership, and all the bene- 






*THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


















Canadian Paperboard Company Limi 
Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 









Woods Manufacturing 
Company, Limited 








fits of private ownership are com- 
Jute and Tents bined es “service-at-cost” plan of 
Cotton Bags Flags operation. a 
; ckrams * The Terms of the Contract 
Hessia ee Bu T I ulins Some explanation of the terms of 
Paddings and Clothing and the contract might be in order. 
* —_ On January 28,1918, the company 
Twine Cotton Fabrics entered into a contract with the city 






of Montreal, which was ratified by 
legislative act of the province of Que- 
bee on February 9, 1918, under the 
terms of which the company is 
granted the right to conduct its busi- 
ness in Montreal until March 24, 1953. 

The contract creates a commission 
appointed by the lieutenant governor- 
in-council of the province of Quebec. 
The duties of the commission are to 
administer the terms of the contract 
which grants authority to, and im- 
poses the obligation upon the commis- 
sion to always maintain fares which 
shall provide revenues sufficient to 
meet the following requirements im 
the following order of priority: 

1. All operating expenses and taxes. 

2. Ample funds for maintenance and 
renewals, and in connection therewith 
to create a maintenance and renewal 
fund of at least “$500,000. 

8. An annual return to the company 
of 6 per cent. on the stipulated value 
($36,286,295 plus capital expenditures 
made subsequent to December 31, 1917), 
as well as 6 per cent. on all working 
capital required for the operation of 
the company; also $181,431.47 per an- 
num during the life of the contract to 
cover expenses of financing. 

4. A rental of $500,000 per annum to 
the city of Montreal. 

. The obligation to create a con- 
tingent reserve fund of $500,000. 

6. Any surplus after providing for 
the above to be divided as follows: 20 
per cent. to the company; 80 per cent. 
to the city; 50 per cent. to be used to 





FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 
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P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 









$4,511, and also profits pending 
realizing $25,089. 


Western Trust Changes 
Ending of Its Year 


Profits of the Western Trust Com- 
a eleven months ending De- 


Saskatchewan Trust 
Strengthens Reserves 


Profits of the Saskatchewan Gen- 
eral Trusts Corporation for 1923 
amounted to $12,735 compared with 
$10,786 in the previous year. Fol- 
lowing are comparative figures of 






























































the profit and loss account: cember 31, 1923, amounted to $69,358 
1923 1922 | compared with $77,314 for the whole | create a tolls reduction fund of $2,500,- 
Net profits .. .. .. $ 12,735 $ 10,786] of 1922. There is thus little change | 000 to be used by the commission for 
Prem. on shares .. .. 1,054 18,592/in the rate of profits for the year. | reduction of fares as provided in the 
Following are comparative figures of | contract. — 

$ 13,789 $ 29,378 the profit and oon. account: ou The contingent reserve fund and 
Taxes .. .. . 1,076 758 1928 1922 1921 | the tolls — fund - be drawn 
5. | Profits .. ..x$ 69,358 $ 77,814 $ 86,125|;upon in m to make up any 
sian eeawina $ oo. $ oo on deficiency in the payments to be 
. oP Re A9 $ ’ no | Prov. for - made to the company by way of re- 

$ 19,792 $ 36,195 income tax 7,000 7,500 8,000 = upon the capital value. 
Dividends .. .. . 10,281 9,116 t is algo provided by the contract 
ee 5,000 20,000 | par ¢ ‘ $ oo $ oer $ nya that in the event of any shortage of 
Balance .... .. 4511. 7,079) >" *Orwar ae 88 006 | revenue arising iin any one year to 
cover the obligations mentione 
$ 19,792 $ 36,195 | nividends ... a ve eee a eae above, the commission is authorized 
The balance sheet shows assets of | Balance ..... 97,553 65,345 65,831|8Nd obliged to add such shortage to 


the requirements of the next year, 
and to make a rate of fare to cover 
the total. 

This contract is inspired by .far- 
sighted recognition of two funda- 
mentals: 


$3,532,736. The estates and agencies 
under administration increased ap- 
ximately $600,000 to $3,224,477. 
e reserve has now been increased 
to $70,000, to which can be added 
the amount of the profit and loss, 


wae 











$127,703 $125,645 $116,131 





x For eleven months. 
‘The balance sheet shows assets of 
$2,616,479. 
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Montreal Tramways Debentures 





Sound Securities 


Unique “Service-at-Cost” Contract of Company Insures Fair 
Return to Investors in Company’s Debentures 
and Common Stock 





Correspondent. 


MONTREAL CONTRACT 
PROMOTES EFFICIENCY 


In his new work on the “Regu- 
lation and Management of Public 
Utilities,’ Charles S. Morgan of 
Washington, D.C., lists sixteen 
“service-at-cost” franchises held 


by public utility corporations in 
the United States and Canada. It 
is significant that his conclusions 


tend towards the feeling that 
Montreal has the one system of 
street railway management that 
works for efficiency of operations. 


_ 1. That Montrea]’s continued growth 
is largely dependent on adequate ex- 
pansion of its traction system. 


2.That the investors who supply 
the capital for this expansion are en- 
titled to every protection that the 
law can devise. 

How does this arrangement work 
out in actual practice? Reference to 
the annual report for the year ended 
June 30 will answer this question. In 
the annual report are two different 
revenue statements, and the essential 
difference between the-two should be 
explained. First there is a state- 
ment showing gross earnings of $12,. 
056,355, and net earnings after oper- 
ating and maintenance of $3,415,265. 
But this amount does not go into the 
profit and loss account of the com- 
pany. Only such proportion of the 
amount as the company is entitled to 
under the contract—in other words, 
only a definite return on invested 
capital—goes to the shareholders. The 
remainder is administered by the 
Montreal Tramways Commission for 
the joint benefit of the company. the 
city and the tram-riding populatton 
In all, since the company’ started to 
operate under the contract net earn- 
ings have totalled $1,760,361 more 
than the $13,322.373 that the company 
has been entitled to under the con- 
tract. Of the excess earnings the 
city of Montreal has been entitled to 
$2,692,694 as the amount due under 
the $500,000 a year rental payable by 
the company, and $500,000 has been 
payable to set up a contingent re- 
serve. These two items require $3,- 
192,694, so that there is a deficit of 


$1,432,333 in the statement of opera- 


tions under the contract. This sum 


will eventually be made good out of | ¥ 


future earnings. 


Distributing the Surplus 


After all such obligations have been 
met, if there is still a further surplus, 


20 per cent. will go to the comvany; 
30 per cent. to the city and 50 per 
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cent. to the tolls reduction fund. But, 
as will be observed from studying the 
order in which the earnings are paid 
out, the company gets its return be- 
fore. the city or the shareholders, and 
the deficit in the account to the city 
does not affect the amounts available 
to pay interest on the 5 per cent, de- 
bentures, and the 10 ao cent. com- 
mon stock. So the deficit of $1,430,- 
000 must not be viewed as a deficit 
in the shareholders’ account. 

The second revenue statement in 
the report indicates the manner of 
disbursement of the amounts received 
by the company under its contract. 

ese annual company earnings have 
always been sufficient to pay interest 
and dividends, and to leave a smal 
early balance. The fact that there 
is this annual surplus indicates that 
the issuance of new stock at under 
market price would be justified. If in 
the future the company can borrow 
at low rates of interest, the sharehold- 
ers’ prospects will be accordingly im- 
proved, for besides enabling exten- 


Association 





sions to be financed chea ly the stock 
itself would have a tendency to line 
up with prevailing yields. ‘ 


History of the Company 


The street railway system of Mont- 
real has been in successful operation 
since 1861, and the Montreal Street 
Railway Company, the principal pre- 
decessor of the Montreal Tramways 
Company, paid consecutive annual 
dividends on its capital stock for 
more than 30 years. e company is 
now paying dividends at the rate of 
10 per cent. on its common stock. 


All things considered, Montreal a 
Tramways debentures, selling around —~* 


80 at the present time to give a re- 


l|/turn of 6.25 per cent., and Montreal 


Tramways stock, selling about 155 
to yield 6.50 per cent., are very sound 
ake interesting investments 

most any type of investor. The fact. 
that both are oe traded in on 
the Montreal Stock Exchange es 
them the essential characteristic of 
ready marketability. 


TWENTY-THIRD ANNUAL STATEMENT 


Cash in Office and Banks 
Securities ... 


As of December 31, 1923 





$ 326,449.88 
$1,689,860.68 


These securities consist of U. S. Government, state and municipal bonds and other 
securities of the highest grade, including Dominion of Canada and Provincial Issues. 


Premiums in Course of Collection .......... 0. cccccccecccccccesvces 


$ 437,247.48 


All accounts over 90 days old are excluded. This represents a normal amount of live 
current accounts equalling only about 35 days’ gross premiums. 


Miscellaneous Assets . . .....ccccccccccccces 


eevee eee ee eeaeeeeeeeee 


$ 38,284.77 


Consisting of interest accrued on bonds; amounts due from other insurance com- 


panies, ete. 


‘ 





Total Admitted Assets Belonging to Policyholders eer re re ee 
From these assets we have excluded all furniture and fixtures, automobiles, printing 
plant, supplies, premium accounts over 90 days old, and all other assets not quickly a 
convertible into cash. 
LIABILITIES 
Reserve for Losses in Process of Adjustment......................+. $$ 119,007.94 
Reserve for unearned Premiums (1923 increase, $216,384.45) .......... $1,759,692.12 
While the reserve is set up on a Stock Company basis, in a Mutual Company loss 
claims are a first claim thereon. This sum is more than three times the amount that 
will be needed df losses ase no more than our average experience. 
Reserve for Funds held under Re-insurance Agreements............. $ 44,887.50 
Reserve to Cover All Other Liabilities ...............0.ceceeeeeeee  $ 119,853.57 


This is a reserve to cover taxes accrued, dividends accrued on expired policies, and 
all other current liabilities, other than losses. 


Net Cash Surplus (1923 increase, $110,932.55) ....... 


This being the net amount left after providing for all reserves as above. 


$ 448,401.68 


eeeeeeeeee 





ne SPR TN ee Oe ie ee Pe ee TPP ee i ssig vee aan $2,491,842.81 
1923 

Net Losses Paid to Policyholders ..................... bw 0s een ..  $1,286,247.48 

Dividends and Savings to Policyholders .............. edwh a CUE E eS $1,009,290.61 


Losses Paid to Policyholders, United States and Canada 
Dividends and Savings to Policyholders, United States and Canada 


CANADIAN 


Net Premium Income ... 


Loss Ratio, re-insurance recovered deducted. 


Expense Ratio............ 


Dividends Paid on 1922 Business ......... 


SINCE ORGANIZATION 


BUSINESS, 1923 


eee eereeeeeeeeeeene ee ee 





$8,356,487.57 
$7,138,410.32 


eevee 


$704,914.02 
38% 


() 
26.8% 
$164,525.76 


Canadian Head Office—Hamilton, Ontario 


F. J. MARTIN, 
President 





NORMAN S. JONES, 
Manager for Canada 


R. J. MAHONY, 
Associate Manager 
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326,449.88 
689,860.68 


437,247.48 


38,284.77 





491,842.81 


119,007.94 
759,692.12 


44,887.50 
119,853.57 


448,401.68 


491,842.81 


,286,247.48 
,009,290.61 


356,487.57 
,138,410.32 


$704,914.02 
88% 
26.8% 

$164,525.76 
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Con hares pany in the Maritime Provinces. 
Would. . itrol s : ‘ Now that the law has been de- 
of Dominion Companies | clared ultra vires, it is felt by the 
From Our Own Correspondent. prey = ee a Se 
» as 8 8 . ost 
ST. JOHN.—A movement is under| much of its ect vaneen, and this 
way among those who sponsored the | will not be regained until federal 
blue sky law in New Brunswick, to| chartered companies are included 
include federal charters within the} within the jurisdiction of the board 
scope of the law and the adminis-| and the law. Indications are that at 
trators of the law, the New Bruns-/ the forthcoming session of the New 
wick Board of Public Utilities. The} Brunswick House of Assembly, this 
decision of the papens court of the | subject will be thoroughly discussed 
province that the law was ultra vires|and a recommendation sent to the 
and not applicable to companies hold-| federal government. In the mean- 
ing federal charters, has created aj| time Mr. Queen is understood to be 
demand for this action. preparing a sales campaign for his 
J. M. Queen, whose conviction on | stock in the Maritime provinces. The 
the charge of violating the act and | litigation consuming several months 
subsequent conviction in a magis-| somewhat interfered with his sales 
trate’s court, was responsible for the} plans. Further developments are be- 
appeal that resul in the ultra|ing awaited with interest, there be- 
vires verdict, s his charter|ing anticipated in some quarters a 
from the federal government. He deluge of” stock selling companies 
sought to sell stock in an oil com-| holding Dominion charters. 


| Pulp and Paper Securities | 


SAGUENAY MUST __|FRASER COMPANY 
RE-ORGANIZE, SAYS | PROFITS 70% UP 
PRES. F.L. BEIQUE) FROM 1922 TOTAL 


Creditors of Chicoutimi Pulp | Nearly Half a Million Added 


IMPERIAL OIL HAS 
ALREADY MADE UP 
LOSSES OF 1923 














Rise in Prices this Year Has 
Resulted in Good Profits 
For Company 


_ Imperial Oil suffered quite heavy 
losses in inventory in 1923, due to the 
severe break in oil prices while the 
company had heavy stocks on hand. 
Rising prices, which started at the 
first of the year, have allowed for 
the recovery of these losses. In the 
matter of volume of production, the 

‘ company in 1923 established a new 
record. 

Contrary to reports, the company 
has not abandon drilling in Alberta. 
G. Harrison Smith, vice-president, in 
addressing the annual meeting, said, 
however, that the scope of these op- 
erations had been reduced, It was 
noted that the new 4,500 barrel re- 
finery at Calgary had justified ex- 
pectations. 

Failing to develop the domestic 
sourcé of supply, the company 
through its subsidiary, International 
Pétroleum, made considerable pro- 
gress in developing crude oil produc- 
tio in Peru and Colombia. In view 
of recent diseussions in the United 

























































to the advisability of an 
pon ring on aed petroleum and —— Are Pressing to the Surplus 
etroleum products, the development ‘or Payment Account 












ef an independent source of supply on 
both satan of South America by Im- 
perio! Oil must be regarded as an im- 
portant national safeguard. : 

When prices sagg in 1923 the 
high e Peruvian production was 
cut 5, barrels daily to 10,000, and 
when prices advanced this year pro- 
duction moved up to 18, barrels. 
Several new wells have been brought 
in at Peru, and the known oil-bearing 
zone extended. The preliminary 192 
production figures from Peru were 





From Our Own Correspondent, 

MONTREAL.—Reorganization for 
Saguenay Pulp and Power Company 
and its principal subsidiary, 
Chicoutimi Pulp Company, seems in- 
evitable, to judge from the remarks 
of the president, Senator F. L. 
Beique, at the annual meeting this 
week. Senator Beique b ht for- 
ward a financial statement for 1923 
pat indicated higher son earnings 
4,637,122 barrels, compared with 4-| Working capital also shows a. seri: 
$86,943 in 1922. Had it not been that] ously impaired position with a deficit 
production was curtailed, the figures} },. 
would have reached 5,600,000 barrels. 

Imperial Oil has 15 drilling outfits 
operating in Colombia. It is pointed 
out that in every instance where a 
well has been drilled on a mapped-out 
producing horizon we have struck oil. 


From Our Own Correspondent. 
MONTREAL.—The excellent lum- 
ber marketing conditions of 1923— 
the| which, by the way, are continuing 
into the present year—brought about 
a fine showing of profits for Fraser 
companies, of Edmundston, N. B. The 
ony, et had net profits of $1,364,000, 
an increase of $560,000 over the 
previous year’s total, and it was able 
to add $478,000 to its profit and loss 
surplus after meeting depreciation, 
bond interest and all charges except 
dividends, of which none were paid. 
retween current assets and current | This compared with a net reduction in 
liabilities. profit and loss surplus of $560,000 in 
Earnings for the past three years | the previous year or a distinct differ- 
may be qrniperes os telowss 1901 (| o2Ce in the results of the two years of 

more than a million dollars. 

Earnings $1,502,522 $1,477,390 $2,433,073 | Profit and loss statements for 1922 

Bond int. 740,554 809,118 173,734) ang 1993 compare as follows: 























































strengthening the opinion that this 8 nie inte 
field eventually will prove exception-|Balance $ 761,968 $ 668,277 $1,659,389| pris 3 .. .... «$1,364,467 $ 804,614 
ally good. ome ve we Other int. 175,917 371,978 441,625) Bong int... ..°.. 249,360 268,750 
lem is being solved by the construc- $m st ss Slgon 221,847 
tion of a railway from Barranca to| Balance $ 586,051 $ 296,304 $1,217,714 | wc ge tt '" 900495 209-455 
Infantas, some 40 miles. There are} Bad debts Depletion .. .. |. 188,881 57840 
13 wells aes = the _——— anti-| Tres. MONOD =. Nuenus? rukbease Dataeaee 5's. 31,500 a1 500 
ine, one on the Cororado and one on | Taxes .. .. 5. ccc cece 
= San Luis anticline. Potential pro- ae $ 386,051 $ er $1,217,714 Deprec. of inv... ...... 270,000 


duction of the field, January 1, 4,100 
barrels settled production, or 2,600 
barrels in. excess of actual local re- 
quirements. Production in 1923 was 
. 424,876 barrels. 


Year’s surplus ... $ 477,894 T$ 259,388 
Prev. surpuls .. .. 523,759 783,142 


P. & L. balance .. $1,001,653 $ 523,759 


Balance $ 386,051 $ -293,089 $1,217,714 
Deprec. res. 215,291 344,577 825,386 


$ 170,760 x$ 61,538 $ 892,328 








Balance 





een Dep. res. 184,407 163,340 298,194 eee, Sane 
JAMAICA P. S. co. HAD The working capital position re- 
INCREASED PROFITS] Fize"ses. “547 *#913005 § 6184) mains strong and showed some slight 
————_ | improvement during the year, os is 
First Report of Company Under] Balance — x$ 15,647 x$ 262,787 § 594,184 pnmentes ty Che: compersuns Door: 


New Regime Indicates 
Improvement 


deprec. 187,308 188,098 528,652 


Balance x$150,950 x$ 400,971 $ 65,482 
Bonds disc. 32,876 15,780. cecces 


Balance x$183,826 x$416,751 $ 65,482 
TR DOE oP ike ahi ee. Cesake 


Current assets .. $4,966,230 $4,840,847 
Current liab. .. .. 2,780,097 2,790,923 
Net working cap. $2,186,188 $2,049,924 
The president, Archibald Fraser, 
says in part in his report: 
“A fairly satisfactory profit was also 
realized from the manufacture of sul- 








From Our Own Correspondent. 
MONTREAL. — Already a broad 
and comprehensive schedule of re- 
habilitation for the properties of the 





Jamaica Public Service Company is |...) $183,826 x$ 419,579 hite pulp, despite the continued un- 
being followed out, it is shown by the | S™*Plus $188,826 x$419,579 $ 65,482 pills pulp, dative ket for that com. 
annual statement of the company. In| , peficit. modity and the rather lower prices 
addition to changes in the form of Working capital compares as fol-| Which were realized on tonnage sold 


during the latter portion of the year. 

“During the operating period under 
review, your company redeemed and 
cancelled an additional $250,000 par 
value of its first mortgage 6 per cent. 
bonds, of which there are now out- 
standing $1,940,000 .par value of bonds 
addition, $60,000 par value of its gen- 
eral mortgage 8 per cent. bonds were 
redeemed and cancelled, leaving out- 
standing $1,900,000 par value of bonds 
of that issue. 

“Present indications lead to the an- 
ticipation that lumber business for the 
current year will continue to be good. 
With regard to sulphite pulp, the im- 
mediate future is rather more obscure 
—the market situation on this contin- 
ent being governei to a very consider- 
able extent by the trend of political 


ages age in accounting systems, lows: 


in public relations and other depart- 
ments there have been extensive im- 
provements and additions to the 
roperties and in all $234,777 has 
n spent in this way in the seven 
month period covered by the report. 
The new methods applied and 
economies effected did not acquire full 
momentum during the period covered 
by this report, but it is indicated that 
they have brought about a gratifyng 
improvement in the company’s earn- 
ings. Messrs. Stone and Webster, the 
public utility engineers who are man- 
aging the properties, state: “As the 
full force of these is felt and business 


1928 ~« 1922 
Current assets ...°$1,415,969 $2,885,686 
Current liabs. . 1,748,297 22,507,386 


Working cap. ....x$ 332,328 $ 378,300 

x Deficit. 

According to the president there 
is no question of liquidation, and in 
regard to an offer from Price Bros. 
interests, he made it clear that there 
has, as yet, been no offer direct from 
such interests, and until such time he 
felt such offers could hardly be con- 
sidered. C. G. Heward, K.C., was 
elected to the board of directors, tak- 
ing the place of Hall Caine, who had 
been the nominee of Sir Frederick 


Bell Telephone estimates that it|the Bell Telephone Co. and invested| Wheat .. . 

















phones, which would add fifty per|nmancing, which, in the case of the or- 
cent. to the present total of installed|dinary industrial corporation might] rotais ‘3 162,888 
telephones on the system. As each be a depressing factor for the stock.| same period 1923 243,694,475 11,743,899 
additional telephone placed in service|is not necessarily so in the case of a 
entails a direct charge to capital, a|Bell Telephone Co., and, in fact, the! Increase over 
great edeal of new money must be 
raised. The company always has a 
certain amount available from depre- 
ciation reserve, but new money that 
must be raised either by the sale of 
stock or by the sale of bonds will to- 
tal $9,000,000 a year for the next five 
years, or a total of $45,000,000. In- 
addition, the company must raise by 
April, 1925, $16,750,000 to retire bond 
issues of that amount maturing on 
that date. This means the Bell Tele- 


amount of about $60,000,000 in the 
next five years. 


May Sell Bonds 
Much of this sum could be raised 
by the sale of bonds, and it would not 


indebtedness of twenty- 
five to forty million dollars within 


certain that new stock will have to be 
sold to raise capital, and it is lhkei 

that the procedure adopted this year 
stock to the present 
shareholders at par will be followed. 
This year the rights granted to the 






























is stimulated ~ 4 an effort to popular- 
ize the use of electricity in the — 
ton area, a steady improvement of the 
financial condition of your company 
should follow.” 

_ The report states that during the 
six months and twenty days ending 
Dec. 31, 1928, the gross earnings 
amounted to $302,930.05, representing 
an increase of $8,475.04, or 2.9 per 
cent. when compared with similar fig- 
ures of the predecessor company for 
the same period in 1922. This im- 
pesvement was in the earnings of 

th tramway and light and power 
departments, and in the main was due 
to improved service. The tramway 
operating revenues during December, 
1923, were the largest on record. The 
light and power operating revenues 
were increased due to better service 
a the normal growth of the busi- 

s. 

Operating expenses and taxes for 
the same period amounted to $210,- 
647.37, which is a decrease of $7,755.- 
81, or 3.5 per cent. under those of the 
previous year. This reduction is prac- 
tically all due to savings in operating 
expenses and has been brought about 
by effecting many operating econ- 
omies in both departments. The per 
cent. of operating expenses to gross 
earnings has been reduced from 69.9 
per cent. to 65.7 per cent. As a result 
of the moderate increase in gross 
earnings and the decrease in operat- 
ing expenses and taxes, the net earn- 
ings show an increase of $16,230.85, 
or 21.4 per cent. 

This indicated that bond interest 
was earned about twice and preferred 
dividends about three times. 


ROSS CAN CO. 

Tenders are being called under the 
Bankruptcy Act, for the entire plant, 
equipment, fixtures and stock-in-trade 
of the Ross Can Co., of Bowmenville, 
Ont. _The company manufactures paper 
and tin cans and hav2 been in operation 
for the past four years, The value of 
the machinery, equipment and plant is 
placed at $128,244 and of the stock-in- 
trade, $26,936. An issue of $50,000 pre- 
ferred stocks was sold two years ago 
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Becker on the board. 


The president stated that some of 
the creditors of the company are 
pressing the Chicoutimi Pulp Com- 
pany to the extent of taking action 
and judgments for the amount of 
their claims, which necessarily em- 
barrasses the company. Its liquid 
fully sufficient to 
meet its floating liabilities, but can- 
not be collected in time to answer 
such demands, and the question arises 
as to whether the board will. not 
consider it in the best interests of all 
parties concerned to facilitate the 
trustees for the Chicoutimi bond to 
take possession, which will stop all 


assets are. he said. 


suits. 


As far as the Saguenay Pulp and 
Power Company is concerned, it has 
no debts to the public and is quite 


free from trouble. 


e 
The president further stated that 


there were three classes of security: 


1. The Chicoutimi Pulp Company 
honds. $4,200,000, of which there are 
$2.400.0%) in the treasury of the Sag- 


nenay Pulp and Power Company. 


2. Sacuenay Puln and Power Co. 
bonds. about $5.000,000, which can be 
reduced by sinking fund in the hands 


of the trustees by some $500.000 


3. Collateral trust bonds—$2,800,000 
—of which about half are held by the 


Union and Provincial Bank of England 
as *+rustees. 


The board considers, he said, that it 


controls the maioritv of Chicoutimi 


bonds and maiority of collateral trust 
bonds. and that it should be easy to 
get within a very few days a majority 


of the Saguenay bonds to work in 
harmony with the board. when it will 
be easv to reorganize the Chicoutimi 
Pulp Company in the way to protect 
all interests. 


BACKUS-BROOKS 
Tt is expected that the new newsprint 
mill being constincted by the Backus- 
Brooks Co. at Kenora, Ont.. will be com- 
pleted and running during the month 
of March next. Good progress has been 





made on construction and installation of 
eauipment and the pulp mill is now 
being one to capacity. 






















25,000 square files of merchantable 
timber. 


and economic conditions abroad.” 


ST. REGIS PULP AND PAPER 


If plans are carried out as now ar- 
ranged, the St. Regis Pulp and Paper 
Co. will erect a $5,000,000 mill at Cap 
Rouge, work on which will start early in 
spring. The company has taken options 
ona tune number of lands located east 
of the Canadian Northern Railway sta- 
tion in close proximity to the Cap 
Rouge Experimental Farm. 

It is stated that the Cap Rouge mills 
will be the fhost important ones oper- 
ated by the company, and though at 
first the expenditure will be under 
$5,000,000, the total cost on completion 
will reach $8,000,000. 

The St. Regis Pulp and Paper pos- 
sesses 87,000 acres of freehold land, 
west of Godbout River, on the north 
shore, and 14,000 acres on the Trans- 
continental near Escolena, Abitibi. 


LINCOLN MILLS 

Announcement was made in Toronto 
last week that Lincoln Mills, Limited, 
with mills at Merritton, Ont., had gone 
into the hands of a receiver. It is 
satisfactory to note that the operations 
of the company will in no way be inter- 
fered with, the move having ben oc- 
casioned by a desire to reorganize the 
securities of the concern. The company 
manufactures writing, book, wrapping 
and rope papers and paper flour sacks. 
They have a production of fifty tons 
of sulphite pulp. The authorized capital 
is $1,500,000, the president of the com- 
any being J. J. Warren, with K. S. 
aclachilan as n.ills manager. 


—_—_—_—__———_—_—_—___ 
PULPWOOD ON PRAIRIES 

PRINCE ALBERT.—That Saskatche- 
wan was on the eve of a big develop- 
ment in the pulp industry, the royal 
commission on pulp wood was told, at 
a session here, when James H. Anderson, 
veteran lumberman, gave evidence. 
Charles MacFadyen, forestry inspector 
for the province, furnished the com- 
mission with particulars of timber in 
Saskatchewan. He said 118,000 square 
miles, out of a total of 256,000, were 
timber. He estimated that there are 
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Bell Telephone Shareholders Likely to Get] sist, favorable factor in view of 
Further Valuable Rights in the Fiiture 





that have been made by the corpora- 
tion since the original allotment, 18 
issues havé been sold to the shares 


: Gir 6 Sd sé holders at well below the miarket 


MONTREAL.—The statement of{shareholders had a valiie, as deter-| Price, four so in 1902, 1904, 
Lewis B. McFarlane, president of the} mined by thé price they brought in 
Bell Telpehone Co., at the annual|the open market, of between $4.50 
meeting of the organization, to the|and $5 a share, which was equivalent | 44tes: 
effect that about nine million dollars|to a dividend bunus of that amount. 
of new money must be raised in each ‘of| This year shareholders of Bell Tele- 
the ee years to meet the normal yen ss getting met — their $8 
needs of the company in new equip-|of regular dividend, but this addi-| ;.. 4, wts at head of the lak 
ment, seems to make it almost cer-|tional $4.50 or $5, making their re-| \"& ‘te receipts at head of the lakes 
tain that stockholders of Bell Tele-|turn very nice, 8 also Vancouver, B.C., for the period 
phone will have further valuable 
rights granted to them in the next| sized, and bears repeating here, that 


1905, and 1906, at 125, and the re- 
mainder at par at various other 





The Grain Movement 


OTTAWA.—Preliminary figures show- 


i f September Ist, 1923, 
The point has often been empha- sand, a er Ist, 1923, to February 
: Ft. William Vancouver, 
each dollar of new capital raised by and Pt, Arthur B.C. 

-- 235,580,281 se 


will have a net yearly gain during|in equipment begins to earn dividends| Oats .. .. -- -. 

the next five years of 50,000 tele-|as soon as it is put into service. Thus, Poi a eee 
. Ls e 0: :. “+ #8 #8 @F PY ’ eeeeee 

phones, or, in all, 250,000 new tele prospect of a great deal of fi Bye .. .. 2s os: @248,821 188,820 





279,865,407 26 





prospect of so much financing is a 36,170,982 14,418,989 


last year .... 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


TORONTO 
Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST 


OSLER & HAMMOND 


Stock Brokers and Financial Agents . 
Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONIO 





do financing to the 


if the Bell Telephone 


Nevertheless, it seems 
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Low in Cost and Upkeep 


Yet Elegant and Comfortable 


IN in every particular, yet strictly 
McLaughlin-Buick in character, the 


1924 McLaughlin-Buick Master Four five- Master Four 
passenger Sedan fully exemplifies McLaugh- 24.37 Model 
lin- Buick’s policy of building greater satis- 

faction into its cars with each succeeding $2085 
year. Moderately priced, everything that 

could be asked for is present—fine appear- 

ance, comfort, power. Its new Fisher-built oer 


body, new frame, fenders and radiator, radi- 
ator filler-cap, aluminum running-boards, 
bumper—its powerful McLaughlin- Buick 
valve-in-head motor—its sturdy, proved 
Four- Wheel Brakes, all contribute to that 
greater measure of utility that the world has 
come to expect in “Canada’s Standard Car”. 





McLAUGHLIN MOTOR CAR CO., LIMITED 


Subsidiary of General Motors of Canada, Limited 
OSHAWA - ONTARIO 
Branches in Leading Cities ° ° ° 
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Dealers Everywhere 


Vitae 


















GOLD and SILVER 
OCK 


LORSCH 


MEMBERS 
Standard Steck and Mining Exchange. 
Phone Main 7417-8, 56-58 King St. W. 
TORONTO, CANADA. 





F. C. Sutherland & Co. 


Members Standard Steck Exchange 

rivate wires to New York 
and the Chicago 
King Edward Hotel Bldg.,'Toronto 





WINTEMUTE & CO. 
MINING BROKERS 
Members Montreal Mining Exchange 
CANADA LIFE BLDG. 





Canadian Explosives 
ted 


Head Office:MontrealQue. 
District Offices: 


The Current Issue cf 


Gibson's 
MiningRoview 


gives up-to-the-minute par- 
concerning Clif- 


reorganization, 
analysis of Hollinger’s An- 


Dome Mines for 25 months, 
and new information con- 


Keeley Silver 


Crown Reserve 


and numerous other min- 
ing companies of Northern 


The information contain- 
ed in this little publication 
is certain to be of interest 
to every holder or prospec- 
It wilt be mail- 


charge, on request. 


flomer L.Gibson 
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poe . - beg to announce the opening of offices under the firm name of ee 
Mining Men Discuss Many of ne ee Mowat & MacGillivray, Members Standard Stock and _ BANK 
ownward enc ; 4 : 
Industry’s Important Problems 7] Mining Exchange, for the purpose of transacting a general = SAS 
iit ; The mining market is away off brokerage and investment business, specialising in Canadian ' 
° ° os color, The public seems to be sit- é 
Canadian Institute of Mining and Metallurgy Holds ting. back watching while the pro- Mining securities. * d 
Annual Session in Toronto—Papers Delivered what it likes. Losses in the list ea. 4 Does G: 
on Many Subjects been eneral while increases are few Q direct private telegraphic wire service between Ottawa, ‘ | 
and far between. e tendency z Aiont : 4 
The iron ore problem and other that have been delivered. Two im: ae ae ee +e eal will be maintained. ‘ 
m roblems 0 e minion t ones to li 
ous Bosened this week at the an- Sete Canada a Hea Sacral’ ten news from the at a _ As pre 
nual meeting of the Canadian Insti-| porter, by Dr. Chas. ‘Tamsel deputy | 'ssues Oe aot nd = a ° Gnion Bank Building Telephone Boards 0. 
tute of Mining and Metallurgy, held | minister of mines, Ottawa, and Capt pore = he ys yrerine—Sarchtear shenaios A. J. Rey 
in Toronto. John Dressler, president, |tal Opportunities in Mining, by | 2° rata toate thot to. aay the 15 Metcalfe Street Queen of Comm 
meee eal i Balmer Neilly, Ontario Mining Asso- ocdtuary ooed Dawe is deneidared too Ottawa, Ontario. 610 been, taki 
his ee ae ro oy Soe ee vn tilaintsciteanomsinasis Soaks "a “* for mot — stu- wee 
xs on the , - 7 market sa ey can 
oo ene eke sent Canadian Bingo May sae hy diene for improvement and esate .. 
matter of ia iron supply, ‘em Soon Be Wound Up| sy they ould not be sarpuned to | RNPaNI i SRS a 
eon ogg ol a - On-| _ WINNIPEG.—Fourth annual meet- Snare PASSO te 
Dot agree With the reomamondatins | 1 ofouarenelier, of Bingo, Mines | 0s Nes Taxation sae oer 
to appoint a geologist to assist in| of the company’ have been Tisted on : . katchewar 
solving the problem of finding a] Winnipeg exchange with the ap- Measure is Revised farmers ¢ 
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government, railway, and other bonds | ,,, 
which are given a book value of $1,- 





mentioning the salts of sodium and 
magnesium to be found there, the 
principal ones being the hydrous 
sodium sulphate, mirabilite, and the 
hydrous magnesium sulphate, epso- 
mite. These deposits are of two 
types, the dry-lake and the spring 
deposits, the former being the more 
prevalent of the two. The economic 
uses of these salts for pulp and 
paper, dye, textile and medicinal in- 
dustries, were described. 
Value of Maps 

K. G. Chipman, Geological Survey. 
Ottawa, touched on the value of 
topographical and geographical maps 
in the work of the Geological Survey. 
The demand to-day is for maps of a 
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electric power was available during 
the period, except in April. and suf- 
ficient labor was on hand to maintain 
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Electrical Prosnecting in Canada, by 
Sherwin F. Kelley, are addresses 


mely talks 
on mining 


This feature article in our 
“Investors’ Bulletin” each 
week has proven extremely 
interesting to its thousands 
of readers, supplementing as 
it does the volume of up-to- 
the-minute and worth-while 
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Does Good Work in Telling 
of Banking 
Matters 


president of the Associated 
Boards of Trade ts Saskatchewan, 
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It a well for the 
le that they had not 


led into abandoning it un- 


“proximate loss of $25,000,000. 
The speaker did not think there was 


ae orice of the superiority of the 
bank system of C:nada over 
the American system. If small banks, 
with small capital, had been serving 
the needs of the West in recent years, 

re would be on its back in- 
Canadian 
banks had nursed agriculture tarouch 
ite worst period, had carried the 
drought-smitten cstricts year after 
year. Their methods of finance per- 
mitted this. 


Against Government Banks 

Governmert hanks had be2n pro- 
posed as a solution. The speaker’s 
argument against them was that 
there was no personal competition, 
no initiative, little reward in pros- 
pect for those who were in charee 
of their administration. It was 
obvious what would happen if gov- 
ernment banks were called upon to 
would be penad wide for th a 
0 e for the poli- 
ticians. wy 


Mr. Reynolds commended the com- 
mon sense of Alberta in abandoning 
the idea of estab! government 
banks and referred to the disastrous 
venture of Manitoba in this reard. 

caaae week a 


same basis, the well-managed with 
the ill-managed ax te een 


institutions. It would 
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be a repetition of the socialist doc- 
trine that the successful should pay 


for the mistakes of the unsuccessful. 


In eight states of the Union, the 
sits as be- 
y er had been 
tried unsuccessfully. The experiment 
of Oklahoma had _ been particularly 


plan of guaranteeing de 
tween one bank and ano 


disastrous. 
Loss was $15,000,000 
Shareholders and de 
and for years’ there 


fund. 


Last year’s Federal amendments to 
the Bank Act, the speaker contended 
i the Merchants 
the amalgamation and 
institutions. 
would carry on under the old 
order, but not the new. The Canadian 
arded in 


in conclusion, force 
Bank crash; 
readjustment of other 
whic 


public was now well safe 
the matter of bank legislation. 


POST-WAR EUROPEAN 





CURRENCY CHANGES 
New Issues Bearing Many Un- 





familiar Names Are Making 
Appearance in Europe 





In discussing the various new 
in circulation in 
Europe since the war, the National 


monetary units 


Bank of Commerce in New York in 
the March issue of Commerce 
Monthly, says: 


“New currencies bearing man 


pearance in Europe. Some of the 
seemingly new units prove to be old 
units under new names. The R 
of Latavia, for example, has opted 
as its standard unit of value the lat, 
equal to a gold franc ($0.193). Notes 
issued by the Bank of Latvia are cov- 
ered with a relatively large reserve of 
gold and foreign currencies. The gul- 
den of the free state of Danzig is an- 
other unit lately adopted equal to one 
twenty-fifth of the pound sterling gold, 
which is approximately one gold franc. 

“Lithuania has abandoned _European 
precedents and fixed the nominal value 
of its new unit, the litas or lit, as one- 
tenth of the United States dollar. It 
is reported that there is a large reserve 
of gold and currency behind the notes 
and their value has been well main- 


tained. 
“Poland began the introduction of the 
gold standard on January 1, 1924, with 


a currency unit equivalent to the franc, 
for which the name zloty is used. Aus- 
tria, having already stabilized its paper 
currency, has announced the introduc- 
tion of a new silver ‘shilling’ ee 
The representative coin is to be equiv- 
alent to 10,000 kronen, or about one- 
seventh of a dollar. 

“Germany’s latest effort to reorganize 
its currency consists in the issue 0 
rentenmarks, a temporary currency 
limited to a period of two years. While 
the nominal value of a rentenmark is 
one gold mark ($0.228) the new issue 
is not convertible into gold. The se- 
curity behind “he new notes is land 
and industrial property on which the 
Rentenbank holds a forced mortgage. 
The Free City of Bremen has adopted 
an emergency currency in the form of 
notes which bear on their face their 
value in dollars and also the equivalent 


“lin gold marks. 


“A novel plan was undertaken in 
Czechoslovakia in the coinage of gold 
ducats which are not part of the regu- 
lar monetary system and not considered 
legal tender. A certain quantity of 
bullion has been minted into ducats 
as ‘counters of exchange’ for use in 
domestic and foreign trade. 

“The most notable change is Russia's 
effort to return to the gold standard by 
the issuance of the chervonetz currency. 
This is in the form of bank notes, for 
which a considerable reserve of gold 
and foreign currency is carried. The 
smallest denomination is one chervonetz, 
nominally equal to 10 gold rubles or 
$5.15.” 


Royal Bank Would 
Stabilize Our Currency 


Since the beginning of the year, the 
nremium on United States currencv 
in Montreal has very gradually in- 
creased from 2 9/16 per cent. to 
3 9/32 per cent. on February 23. As 
has been the case for some time past 
no sharn movement in the rate has 
taken nlace, evidence that the supply 
of New York funds offering, almost 
equals the demand at any given time. 
Buyers of United States funds. how- 
ever, are obviously slightly predomin- 
ant. and no special change can be 
looked for in this respect until the 
emening of navigation, unless Cana- 
dian bond issues of unusual size are 
floated in the United States vrior to 
that date. says the Roval Bank of 
Canada. “As we have said on various 
occasions. this premium, which in- 
ereases the cost of our large imports 
from the United States. is all the 
more regrettable in that it could eas- 
ilv be avoided bv the adoption of 
nroper measures for the nvlacing of 
our currenev on a stable basis.” 

NEW YORK FUNDS 


Last Year 
Hiech Low High Low 





Feb. 28. 37-16 35-16 15-8 11-2 
Feb. 29. 39-16 315-32... ee 
Mar. 1 . 31-2 33-8 19-16 11-2 
Mar. 3 . 35-16 89-82 113-16 111-16 
Mar. 4 . 311-82 35-16 15-8 15-8 
Mar. 5 . 313-82 8311-82 15-8 19-16 


STERLING, FRANCS AND LIRE 
Sterling Francs Lire 


Demand Demand Demand 
Feb. 28 ... 4303-16 424% 431% 
Feb. 29 4.29% 4.14% 4.30 
Mar. 1 4.29% 4.18 430% 
Mar. 3 4.29% 4.07% 4.29 
Mar. 4 4.29% 4.10 4.29 
Mar. 5 4.29% 4.038% 4.29% 





THE CALL ON HOME BANK SHARE- 
HOLDERS 


G. T. Clarkson estimates that the call 
upon Home Bank shareholders slated 
for May 1 will bring in about $400,000. 
This is only about one-fifth of the 
double liability on the 20,000 shares of 
the capital stock of the bank. Other 
estimates of the amount to be realized 
by the call place the amount much lower 
than $400,000. There are 1,800 share- 
holders, and of these only about 350 


have filed defenses at Osgoode Hall 


sitors in that 
state had lost $15,000,000 as a result. 
had been no 
money to the credit of the guarantee 


un- 
familiar names are making their ap- 
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ADVANTAGES OF 
“PASSING BUCK” 


Some Points for the Branch 
Manager to 
Consider 


_ The following article on the very 
important question of relations be- 
tween branch managers and head of- 
fice embraces the views of the super- 
intendent of a leading Canadian bank 
as expressed before the Toronto 
Bankers’ Educational Association. 
While the viewpoint is largely a head 
office one, the speaker, who has also 
had extensive experience as a branch 
manager, dealt with his question in a 
manner which should a to man- 
ee a should aa - eee them 
maintaining mu y satisfactory 
relations with higher officiate. 

One important respect in which we 
sometimes fail to secure efficiency is 
through lack of co-operation between 
the head office and the branch man- 





agers, 
_ We all know that the biggest item 
in a bank’s profit and loss account is 
discount and interest, and the safe 
loaning of money is the largest single 
factor in a bank’s success. To prop- 
erly appreciate the importance of 
conservative loaning, one should keep 
constantly in mind that few banks 
make a net profit of 1 per cent. per 
annum on their total assets. There- 
fore, if we make a loss of $100, away 
goes our profit for a year on $10,000 
of good loans. Occasionally a branch 
maanger will tell you that he could 
get lots of good safe loaning business 
but the absurdly conservative policy 
of his head office makes it useless for 
him to submit the applications. To 
err is human, and head office officials 
are not exempt, but branch managers 
should bear in mind that the general 
manager is as anxious for profits as 
any of his staff. The standing of the 
general manager with his board of di- 
rectors denends on his ability to 
handle the resources of the bank 
safely, and at the same time report 
satisfactory earnings. If, therefor: 
a branch manager has obtained the 
confidence of his head office, it is al- 
together likely that. any safe and 
profitable loan accounts which he 
may submit to them will be taken up. 
Branch managers should not be dis- 
couraged by what sometimes appears 
to be an ultra critical tone in head of- 
fice letters regarding loan accounts. 
The branch manager js the point of 
contact with the public. It is an im- 


¢| portant part of his job to keep on 


such terms with business men in his 
district that they will submit to him 
their applications for loans, and as 
regards loaning business. the primary 
function of the head office credit de- 
partment is to act as critie and 
restraining influence. 
Head Office Facilities 

When banks fix a comparatively 
small loaning limit for a branch man- 
ager and re all larger applica- 
tions to be submitted for approval to 
a sunerintendent, or other head office 
official. it is not at all because thev 
think the superintendent is a super- 
man, and the manager just an ordin- 
ary one. A superintendent has at 


ords are kept of hundreds of loans: 
what the borrowers promised when 
they were made; and how they turned 
out. With exnerience it can be de- 
duced that loans made to pneonle in a 
certain class of business are attended 
with more than ordinary risk. He has 
also the great advantage that he can 
compare the vrogress which a firm 
is making year bv year, with the nro- 
rress of others in the same line of 
business. No matter what sort of 
loan is being avnlied for, the head of- 
fice official, with the aid of his rec- 
ords, his recollection of similar loans 
that have come under his observation 
and last, but not least. the fact that 
he is at some distance from the cns- 
tomer. should he able to bring a valu- 
able independent judement to bear 
He also has the benefit of the man- 
ager’s recommendation, and from er- 
nerience he has some idea whether 
a manager is cautious or an optim- 
ist. 

A branch manager, with the custom- 
er sitting on the other side of his desk» 
is under this handicap in judeine @ 
loan. namely. that he has prominentlv 
in his mind his desire not to offenc 
his customer. and. unless he is an ex- 
perienced lender, this might lead him, 
if he had a wide discretionary power. 
to make advances which his own 
judgement would. immediately after- 
wards, tell him were unwise. It is 
therefore often a definite help to the 
branch manager to be able to state 
to the customer that the amount is 
larger than his discretionary limit 
and must be submitted to head office 
for approval- T' 

A manager. when submitting credit 
applications, should. however, alwavs 
make his own definite recommenda- 
tion. The head office official has not 
the benefit of an intimate knowledge 
of the personality of the customer 
and unless the branch manager has 
reached a definite conclusion that the 
loan should he made the head office 
will probably take the safe course 
and decline it. 


Experts Decided on 
Form of Gold Bank 


PARIS.—A final agreement has 
been arrived at by the reparation ex- 
perts and Dr. Hjalmar Schacht, 
concerning the form of the new gold 
bank which the president of the 
Reichsbank proposes to set up. This 
gold bank is to be absorbed later by 
the bank of issue, which the Experts’ 
Committee will recommend to the 
Renaration Commission. 

The Experts’ Committee will rec- 
ommend that the bank of issue be 
located in a neutral country, prob- 
ably Holland, The Hague 
favored as the seat. 
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W. Collie, formerly of Welland, has 
been transferred to the main branch of 
the Bank of Montreal in the Sault.— 
The Star, Sault Ste. Marie. 


J. C. McAuley, who has been in the 
Markdale branch of the Bank of To- 
ronto for some time, has been trans- 
ferred to one of the branches in To- 
ronto.—The Standard, Markdale. 


H. C. McLean, for three and a half 
years manager of the Union Bank, Sas- 
katoon, has been promoted to the 
managership of the Edmonton branch. 
—The Star, Saskatoon. | 
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After four years’ residence in Coal- 
dale, T. L. Halpin, manager of the Stan- 
dard Bank as been unexpectedly 
transferred to Raymond, where he will 
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ROYAL BANK OF CANADA 
Statement to the 


Dominion Government (Condensed) 
January 31, 1924 











LIABILITIES. 


Paid UP. -orcccccceccccecsscsesesasessoosesees 29 100,080.00 
Fund. © OH OHS 6 OS OSTEO SSS FS OSS OOSESS ODORS OS 20,400,000 00 


1,085,830. 67 
27,048,699. 74 
* ee * See SCSSSOSSSSE SEES SESEHSSSEHESESOOOE 427,403,691 .53 
other Banks......2+.0+-sesse0 scccccsseccesse 15,398,847.66 










of Credit outstanding..........+++++ ececccose 
$540,979,734.29 
ASSETS ST 













take charge of the branch of that bank Cash Hand Banks. %.....+..0ccccsceccees$112,404,820.80 
there—The Herald, Lethbridge. Deposit in the Gots Gold BReserves..c.ccccccecoses 7,500,000 .60 
* * s Gevernment and Securities......+-.se+¢ ecoe 58,149,036.18 

R. Mitchell, of Toronto, is to be the Railway and other Dubeatesse ant Meets .c-: Se aa 

Rend. ema SE he Deeks Of Seeeetees, Gol Lanne csatnny Ghee be’ Goupliics.cocces insets : 

at eee gad ge aoeateeane ~ 

manager, having been appointed to the; [Bf | posers and Discounts.....cc.ccoccccaccccccetceereers 

inspection department. The change will en iene ener ian 

be made some time this month.—The COMER... ccccccccscccvcrcccescesccosenscces 























Spectator, Hamilton. 
* es 


After a length; illness, Alfred C. Os- 
borne, aw a manager of the Bank 
of Montreal in Alliston, died during 
the week. Mr. Osborne had been man- 
ager of the Alliston branch for 17 years, 
going there from Tweed, Ont.—The 
Globe, Toronto. | a 


At a meeting of the Saskatoon Bank- 
ers’ Institute, the complete slate of 
officers for 1924 was elected, with W. 
J. Savage, manager of the Canadian 
Bank of Commerce, president. G. H. 
Harman has been appointed vice-presi- 
dent and W. Ritchie, secretary-treasurer. 
—The Star, Saskatoon. 








* 
W. W. Symons, manager of the Yates 


670 BRANCHES IN CANADA, NEWFOUNDLAND, WEST INDIES, 
CENTRAL, and SOUTH a ae LONDON, NEW YORK 


and BARCE 
Paris Auxiliary—THE ROYAL BANK OF CANADA (France) 








Weekly Bank Clearings 
(In comparison with some week last year) 
—————— 














































Street (B.N.A.) branch of the Bank of CITIES 
Moutrest, will sesame the office eof man- Week end Cweies 
ger 0 e vernment and View Feb. 28,1924 Change| Halifax ... .. $ 9,924,920+ 
wane a. of the same bank. Halifax ... ..$ 1,976,106— $ 374,677/St. John .. .. 10,687,153— : 
tr ira rng in see of eae Tare [Eee Saga Sia Mince SS See lee 
Street branch. Before that he was in ae Sess , Gener snases oT +t $ 
arash Quebec $,925,372— 850,353 | Montreat 407,276,146+- 68,145,081 
The Sterling Bank announces the fol-| Ottawa .... .. 4,355,677— 891,276 | Kingston -- 2,230,3870+- 90,230 
lowing staff changes:—E. G. Bourne, | Kingston 467,536— 14,739 | Peterborough . 2,783,808+ 349,258 
manager of the Home Bank at Sintal- | Peterborough 636,571— 20,596 | Toronto ... .. 444,067,524+ 101,962,847 
uta, Sask., has been appointed manager| Toronto ... .. 82,909,614— 10,276,197| Hamilton .. .. 540,182 
of the Wadena, Sask., branch. H. C.| Hamilton 4,063,719— 626,759) Brantford . .. 43,631 
Roberts, manager at that point, has| Brantford 612,302— 170,907 | London ... .. 9,796,948— 878,121 
been transferred to Regina as manager.| London .. 2,058,295— 470,459 | Kitchener . .. 3,926,214+ 604,081 
Vv. E. Appel, manager at Monkton, has| Kitchener . 771,065— 189,310} Windsor .. .. 10,121,042+ 418,202 
been transferred to Palmerston to re-| Windsor .. 2,554,823— 412,467 


place Mr. Jones, who recently resigned 
to enter other work. " 3 











Total East ...$184,047,480— $36,344,448 
" WESTERN. CITIES 




















Total East ...$972,347,106 ; 
34 ee 


L. A. McDougall has been inted ; Feb., 1924 

manager of Monkton ona P Week a ‘aa Wiese * eeetarre + meee 
c. H. M . Feb. 28, 1 ange - ++ 165,38 ; 
manager of Straffordville bresce, se_| Fort William .$  63200—$ _ 6,460|Brandon .. -. 18108624 89,408 
placing Mr. McCrackin, who recently Winnipeg . .. 31,068,824— 129 fone a oes tes Broce 1,826,444 
resigned. Brandon .. of rm eae Siaeae Sanit ** aarenes ac pln 
W. N. Woolnacott, who was teller ees on et 26,463 Prince : 1,398,340+ 156,444 
ne fat Gh a an rae account-| Moose Jaw 97,024 | Lethbridge 2,133,880— 2,828 

bat ck Church and Dundas Streets! prince Albert. 278,683 61,402|Calgary ... .. 30,050,5084 14,007 
ranch, Lethbridge 491— ene an ane : 
Calgary ... -. 7,236,078+- 2,964,710 ne 266,932 -+4- 143,609 — 
DENIES MERGER RUMOR Sinesien a $,307,178— 245,502 |N. Westminster 2,155,926 247,801 
Medicine Hat $43,697+- 67,984 | Vancouver 60,586,078-+ 9,467,195 
Rumors of an amalgamation of the|N. Westminster 497,763 30,231 Fin... os 7,886,699-+- 1,178,266 
Standard Bank of Canada with one or| Vancouver . .. 14,016,045+ 976,676 — is - - peel 
more other Canadian banks is emphatic-| Victoria ... .. 1,515,691— 169,019 | Total West ..$808,620,802+ $52,266,121 





ally denied by Thomas H. Wood, vi 
president of the Standard Bank. or 





OF 





ASSETS 


Home Office Buildings.. $1,835,894.96 
Real Estate acquired by 


Foreclosure . ........ 106,392.91 
Cash on Hand and in 
Banks ...........--- 8,632,587.45 


Stocks and Bonds ...... 85,306,186.30 
Mortgages secured by 

Real Estate ......... 89,694,052.94 
Loans on Collateral..... 830,800.00 
Loans secured by Policies 

of this Company ..... 21,177,247.46 
Interest due and accrued 

December 31, 1923 ... 
Due from Re-Insurance 

Companies and others . 
Premiums in Course of 

Collection and Deferred 

Premiums ...:. 
Amortized Value of Bonds 

and Market Value of 

Stocks over Book Value, 

less Assets not admitted 3,564,266.99 





4,411,136.71 


46,749.65 


9,541,980.69 








A. D. ANDERSON, Manager, 604 Union 


74th Annual Statement 
FEtna Life Insurance Go. 


Hartford, Connecticut 
MORGAN B. BRAINARD, President 
Life, Group; Accident and Health, Group; Liability and Workmen’s Compensation Insurance 
CAPITAL STOCK, 


JANUARY 1, 





Total Assets .........$224,647,296.06 


T. H. CHRISTMAS & SONS, Managers, Guardian Bldg., St. James St., Montreal. 
D, J. JOHNSTON, Manager, 906-911, C.P.R. Building, Toronto. 















Grand Total $1,275,967,998-+-$200,680,509 
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$10,000,000 
1924 

















LIABILITIES 


Reserve on Life, Endow- 
ment and Term Policies $152,676,806.00 
Reserves not included 
5,723,857.46 







ODOVG 15 ctivem tia are 
Premiums paid in ad- 
vance, and other Li- 
abilities . ..... siec esic’ 
Unearned Interest on 
Policy Loans :...... 
Taxes falling due in 
ROME 6s sarecon ars 
Reserve for Special Class 
of Policies, and Divi- 
dends to Policyholders 
payable in 1924..... 
Losses and Claims await- 
ing proof and not yet 
GOES a ein uc tas 
Unearned Premiums on 
Accident, Health and 
Liability Insurance .. 
Reserve for Liability 
Clete «0:6:60 C8 eRe Sard 
Special Voluntary Re- 
SOEVOD 4% ich sc stencs 
Capital $10,000,000.00 
Surplus 17,788,889.14 


Surplus to Policyhold- 
- (including Capi- 


eee'eeee@eeeeeevee 









2,836,259.18 
680,500.57 
1,976,155.42 






















7,084,884.34 








2,385,863.77 









8,759,920.15 
11,389,160.03 
3,500,000.00 

















27,783,889.14 
« «+ + + -$224,647,296.06 















Total Liabiliti 









Trust Building, Winnipeg. 
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LABOR, NOT CAPITAL, GETTING LION’S SHARE 
| omens the increase in freight rates since 1913 is 
‘smaller than the increase in the cost of living and in 


wages, the Washington Bureau of Railway Economics 


finds that the cost of transportation service, considered 
as one factor of distribution, is lower relatively than 
the cost of other services involved between producer and 
consumer. The abnormal increase in wages as compared 
both with the cost of living and with freight charges, is 
brought out: . 

The cost of living at present, according to the United 
States department of labor, is 72.1 per cent. greater than the 
cost of living in 1913. The average hourly wages of unionized 
workers increased 93 per cent. between 1913 and 1922, and 
has increased from 6 to 10 per cent. since 1922, so that union 
Wages are now more than 100 per cent. greater than in 1918. 
The hourly wages of railway employees have increased 133 
per cent. since 1915, while their annual earnings have in- 
creased 97 per cent. Freight rates generally are now 64 
per cent. above 1913. According to S-e~e‘1ry Wallace, freight 
rates on whert from country shipping points to primary 
markets are 45 per cent. above the pre-war rates. Railway 
taxes per mile are 160 per cent. higher now than in 1913. 

Agitators create a great deal of discontent about the 
relations of capital and labor, always trying to show 
that these are unfavorable to the workers. A careful 
study of the situation, however, would seem to indicate 
on the basis of the figures given above that the division 
between capital and organized labor is unfair to the 
investor and to all workers who are not unionized but 
who must pay the increased cost of living without a 
corresponding increase in buying power. 


A PROSPEROUS PEOPLE CAN PAY TAXES 
A® ENGLISH business man who is_ thoroughly. 
acquainted with conditions in Canada and who has 
been watching the campaign of THE FINANCIAL POST 
to secure a reduction in Government expenditures, de- 
clares that the one tax which needs to be carefully 
watched, is the income tax. His. warning to Canada 
g income tax is based on what he has seen in 
England. If the income tax is allowed to grow in Can- 
ada, as it has in England, he says the spending power of 
the Government departments will become out of all pro- 
portion to actual wealth produced by the people; the net 
amount collected from income tax has no relation to the 
actual wealth produced by the people—it is just a tax 
on money as it is circulated. Further regarding the 
present situation in England, he says: 

“We are having interesting political developments. I do 
not know what will happen, but it has been my opinion all 
along that we cannot carry an £800,000,000 budget and revive 
our trade. The heavy taxation makes capital scarce and in- 
vestors look only for the gilt edged. Ordinary commercial 
enterprises are too risky yet we need £500,000,000 more money 
if productive industry is to absorb our present surplus 
population. 

It is a fundamental fact that in the long run taxes are 
paid by the consumer. Assuming, then, that Canadian 
consumers must bear the charges of the national debt 
and the cost of necessary public service, it is highly im- 
portant that the country should be prosperous so that 
the tax burden will not be too heavily felt. Experience 
has shown that the heavy income levies do net place the 
burden of taxes on the wealthy actually, because capital 
seeks conservative investments where there is little 
income to tax and in following the course of “safety 
first” capital avoids those new undertakings and develop- 
ments which make for employment and increased pros- 
perity for the people as a whole. 

To give capital encouragement, insure prosperity and 
provide the people with the income with which to meet 
their taxes, the income taxes in the United States are 
being materially reduced. Canada is going to be at a 
great disadvantage if Ottawa does not do something in 
the same direction. 


TAXPAYERS PAY IF BORROWERS DO NOT 
LOAN company in Western Ontario had a mortgage 
of $3,500 on a local farm. Great difficulty had been 
experienced in collecting the payments; delays éf sev- 
eral months were usual and frequently the money had to 
be “dragged out” of the owner. On the same property 
was a second mortgage for $1,000, held by a private in- 
vestor. The latter pushed the owner for payment re- 
ee me he noted 2 the ee Government Loan 
& e secur e whole $4,500 wi 
aitieaity, $4,5 without any 

The mortgage company in this case got out of a loan 
which was regarded as one of the worst on its books. 
And it is only a typical instance of what has been done 
many times since the Ontario Government started into 
the farm loans business. In fact loan companies often 
send applicants regarded as undesirable, to the Govern- 
ment office where they seem to have little difficulty in 
getting the money. 

It is, of course, no trick for the government to lend 
money to farmers who cannot get loans from the mort- 
gage companies and the banks. But it will be another 
matter when it comes to making the collections. A loan 
on poor security is a doubly weak proposition when the 
money advanced is from the Government, for experience 
with such loans in Western Canada has shown that 
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debtors think of the Government last—if ever. And 
these loans are being made from funds raised on the 
credit of the province and the taxpayers will have to 
pay if. the borrowers do not. 


IRON ORE AWAITS DEVELOPMENT 

T= placing of the order for structural steel for the 

new elevator at Vancouver with an eastern mill in 
the United States, because steel of this type is not manu- 
factured in the Dominion, caused the Vancouver Sun to 
remark in the past week that “British Columbia minerals 
feed American smelters. With mountains of ore lying 
undeveloped in the province, Vancouver has been forced 
to send across the continent for steel that should have 
come out of our own mines, be refined and smelted in 
our own plants to enrich Canadian payrolls and industry 
at every step of the way.” 

Conditions in Ontario parallel those in British Co- 
lumbia. The development of the ores that lie within the 
borders of the eastern province is just as important, if 
not more so, as the development of those on the Pacific 
coast, and it is a hopeful sign that an Ontario govern- 
ment has at last apparently realized the ores are at hand 
and that by means of a bounty much may be done in the 
near future to bring about their utilization, says Cana- 
dian Machinery. 


HARD FIGHT TO KEEP ON TOP 
THE members of the Canadian National News- 
papers and Periodicals Association, an inspiring mes- 
sage was given recently by the Hon. J. S. Martin, Min- 
ister of Agriculture in the Ontario Government, when he 
pointed out that the biggest fight in life was not to 
reach the top but rather-to stay there. 

“People tell me that I have arrived, that now my 
reputation is made I shouldn’t have to advertise,” said 
the Hon. Mr. Martin, adding: “But that’s where they 
make a mistake. It is usually a hard fight to reach the 
top, but it is even harder to stay there. The man who 
is a success is hammered at on all sides and he has to 
work and fight even harder than before to keep the 
advantage he has won.” 

In the foregoing statement is a message for every 
man in the foodstuff business—manufacturer, wholesaler 
and retailer, says Canadian Grocer. A substantial busi- 
ness and a growing bank account may tempt a man to 
quit, to rest on his oars. But, as Mr. Martin points out, 
this is a dangerous policy. The struggle to “get there” 
must be succeeded by the struggle to “stay.” 








IF GOING ABROAD 

HE failure to provide themselves with proper creden- 

tials is often the cause of vexatious delays and em- 
barrassment to business men traveling in Europe. 

What these travelers seem to forget is that they 
sever immediate contact with the highly developed chan- 
nels of credit information to which they are accustomed 
at home and enter, to all intents and purposes, a new 
world where their identity may sometimes be established 
only with difficulty and delay. Moreover, Europe is not 
one market but a group of many markets whose repre- 
sentatives are constantly passing back and forth. This 
interchange has developed particular attention to iden- 
tity, for there one may not establish the conditional basis 
for business, investigate character, and still confirm the 
transaction in the course of a few hours or a day or two. 
One brings the proof of his commercial character with 
him as a prerequisite to business. Its absence is unfavor- 
ably noted. 

Credentials that serve the purpose are those issued 
by the bank, or banks, through which the traveler finances, 
by chambers of commerce, and those from buyers or 
clients in the trade. 


ONTARIO A POOR BOND BUYER 
[* ONE case the succession duty free bonds bought in 
by the Ontario Government, were paid for on the basis 
of 118.78 and in another at 108.63. These were substan- 
tial blocks. Smaller blocks were bought in around par, 
and less than par in one case. 

The bonds were secured from a large number of firms. 
There was no evidence of favoritism on the part of the 
Government. But when there is a difference of nearly 
20 points in the prices paid the best construction that 
can be placed on the whole business is that there was a 
lamentable lack of financial experience displayed, for 
which the provincial treasurer must be held responsible. 

This experience of buying in between $8,000,000 and 
$9,000,000 of government securities at prices ranging 
close to 20 points, would be difficult to credit were the 
figures not revealed in the official statements. No 
stronger argument could be advanced for the placing of 
public finance in the hands of experts. That an experi- 
enced financier would have known so little of the market 
for Government securities passes comprehension. Prem- 
ier Ferguson has intimated since coming into office that 
steps would be taken to appoint a commissioner of finance 
for Ontario. It is hoped that the Government has not 
dropped the idea. 





EDITORIAL NOTES 
WAGES generally are now advanced to the highest 
average level ever developed in peace times, according 
to the National City Bank of Chicago. 
ses ff 8 


REPORTS from England indicate that Canada is put- 
ting a better quality of bacon on the British market than 
is Denmark. When the British public is convinced of 
this and Canadian farmers and packers can give assur- 
ance that our bacon will be maintained at this high 
standard, it will be a great day for Canadian agriculture. 
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could devise things so useless.” And 
he spoke the literal truth. For these 
reports, as dry as the Sahara, ver- 
bose to the point of weariness, and 
thronged. with statistics that tell of 
nothing in particular, are never read. 
They use up tons of good white paper, 
they. compel etiploy sent of hundreds 
of civil servants, they are often used 
td provide fat printing contracts for 
friends of the administration; and 
they are mailed out all over the coun- 
try, and usually end up in the waste- 
baskets of their disgusted recipients, 
The government maintains a printi 
bureau in Ottawa. Years ago it 
ranked next to the Intercolonial as 
the prey of politicians, but recently it 
has somewhat improved. That print- 
ing bureau costs the country hundreds 
of thousands of dollars each year; but 
let nobody suppose that it does all the 
government’s printing. Far from it. 
A large proportion of government 
printing goes to outside firms—usu- 
ally to friends of the ministry. Thus 
in ten years of Conservative rule 
something like a million dollars was 
paid into the coffers of the Montreal 
Gazette. 


Public Efficiency Necessary 
to Bring Reduction of Taxes 


Further Examples of Waste and Extravagance in Handling the 
People’s Money at Ottawa—The Big Question is, 
“What Are We Going to Do About It?” 


By GRATTAN O'LEARY, in MaéLeaii’s Magazine. 

Since the beginning of the pub-;thier will be given efficient help and 
lication of these articles by c-|ample time and opportunity to prose- 
Lean’s, the King government has pro-|cute his work. If this be done, if the 
claimed a policy of economy. Undoubt-|investigation be fearless, thorough, 
ediy affrighted by a nation-wide pro-jintelligent aiid fair, and if the pro- 
test against waste, the prime minis-|posals for Consolidation be of the 
ter on February 1 summoned a meet-|right ¢haracter, then doubtless much 
ing of deputy minsters and announced good will ensue. If, on the other 
the following: and, the audit board is rushed, or 

1. The Dominion Audit Board, un-| hampered, or restricted in its work, 
der the chairmanship of Mr. Gonthier,|if there be the silghtest inclination to 
the new auditor-general, will make anjintroduce partizanship into, or to 
investigation of overmanning, waste,| make political capital out of, the in- 
overlapping and duplication in the|quiry, then the work will damned 
civil service. ~ rom the first. 

2. There will be a superannuation Major Operation Needed 
bill to retire from the service all} For an uprooting of waste from the 
those whose advanced age has im-| iyi] service can never be achieved by 
paired their usefulness and efficiency.|the mere indiscriminate dismissal of 

3. An effort wlil be made to con-|_ few hundred civil servants, What 
solidate and unite departments, to the] ;, required is a major operation. 
end that reductions in staffs may be| What is needed is not so much a 
achieved; and all those whose ser-| combing of branches as a sheer aboli- 
vices can be dispensed with without|tion of branches, a ruthless extinc- 
impairment of administrative effici-|tion of overlappin and duplication 
ency will be dismissed. and of wasted, futile effort. Let me 

4. An attempt will be made to clear| give an illustration of what I mean: 
up the housing condition of the ser-|” Two government departments carry 
vice (exposed in Article No. 2 of this} establishments for precise levelling. 
series) with the object of obtaining} Three departments have establish- 
a ae sand of avoiding mente in connection with topograph- 

; ical maps. 
“When the Devil Was Sick—” ee departments have photostat 

Upon the principle that a portion | establishments, 
of a loaf ‘a batter than oo ixeed, _ Five departments support estab- 
these steps, or proposed ste must |lishments and equipment for the pur- 
be commended. Yot knowledge of ~— of blue-printing and reproduc- 
the labyrinthine ramifications o v- | tions. bce et 
erent wash, combined with caaneks _One department has five distinct en- 
ence of the value of government] gineering branches; and it is said 
promises—any government! —com-| that only one of these operates under 
pels the warning that the time has|the departmental engineer. . 
not yet arrived for those who have| Dredging, with its costly overhead 
been attacking extravagance to throw | engineering establishments, is carried 
their hats into the air. on in three different departments. 

In the first place, there is some-|., Surveying work is carried on in 
thing disturbing in the fact that Mr.| three different branches of one de- 


i partment, 
Bins, after. senany Ser She. Cotten; department has seven distinct 
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reports. 
the Ottawa Free 


demise is unknown to some of the 
entlemen who mail out these dread- 
ul blue books; and, 
month, the reports of a number of de- 


tawa Free Press and come to the Ot- 
tawa Journal. 


Charles Marcil was a member of the 
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the departments with flaming sword | havin g its vA expensive overhead (Continued on page 15) 
esta men 


to banish overmanning and waste; 
but in the next breath he character- 
ized attempts by the writer of these 
articles to show that overmanning ex- 
is as “misleading and grossly un- 
fair.” 

In the second place, it is well to 
consider Mr. Gonthier’s qualifications 
for his anti-waste crusade. What are 
these qualifications? Mr. - Gonthier 
has never seen the civil service, and 
cannot possibly be familiar with the 
multiplicity of aspects in such an in- 
tricate, complex machine. He is given 
the assistance of two chartered ac- 
countants whose salaries (fixed by 
statute at $3,000 a year) preclude the 
probability of their being efficient. 
And with this inexperience and lack 
of capable help he is asked to (a) in- 
quire into the audit system of govern- 
ment finances, (b) investigate the fi- 
nances of the Canadian National 
Railways, (c) clean up the civil ser- 
vice, an report to parliament 
this present session. Not only that; 
but the audit board, which is to do 
all these things, goes out of being 
(according to the statute creating it) 
in 1925. 

Now that, quite clearly, is absurd. 
Mr. Gonthier can no more clean up 
the civil service in time to tell parlia- 
ment about it this session than he 
can get into communication with 


Now the need here is not for dis- 
missals; it is for wholesale abolition, 
or at least intelligent consolidation. 
Dismissal of a few hundred employ- 
ees would mean a saving of some 
thousands of dollars; ordinary, com- 
mon-sense centralization would mean 
a saving of millions. 

Mr. Gonthier is to investigate waste 
in government reports. He will find 
it a rich field for his effort. For the 
waste that goes on in the preparation, 
duplication, printing and distribution 
of government reports simply baffles 
computation. Blue-books upon every 
conceivable subject upon which gov- 
ernments exhaust their capacity to 
meddle; reports that range all the 
way from learned treatises upon bugs 
to ——— upon the marital disasters 
of John Jones whom the Senate has 
divorced from Mrs. Jones; HFiansards 
and reports of committees that bulge 
with the verbosity of politicians; sta- 
tistics duplicated and reduplicated, 
printed and reprinted; maps, charts, 
returns, the outpourings of commis- 
sions that have discovered what every- 
body knew before—all these are 
turned out by tens of thousands each 
year, and go only Heaven knows 
where. 

I have hear Sir George Foster de- 
clare in parliament that he looked 
Mars. The proposition is impossible.| upon most government reports “only 
It may be, of course, that Mr. Gon-'to wonder that the ingenuity of man 


| Mr. O’Leary’s Nine Suggested Remedies | 


1. Retrenchment should begin with 4. Some kind of board or committee 
parliament itself. I would reduce the| should be established which would ex- gratulations and good wishes of the 
sessional indemnities of senators and/ercise the same control or check upon] oy 516 mining fraternity are extended to 
members of the Commons by one thou-| the growth of the staffs of departments him. 
sand dollars—making the indemnity| that is exercised by the Treasury Board 
$3,000 instead of $4,000 a year. (Upjin England. The British Treasury 
to four years ago it was but $2,500.) | Board from time to time compels heads 
As there are 235 members of the Com-| of departments to appear before it and 
mons and ninety-six senators, this would | show cause why their staffs should not 
effect an annual saving of $331,000 a/ be reduced, or why extra help taken on 
in cases of special work or emergency 
cannot be dispensed with. In this way 
overmanning is prevented. A similar 
control should be and could be estab- 
lished in Ottawa. 

5. Civil servants should be compelled 
at work at least seven and a half in- 
stead of six and a half hours each day; 
a Sle ae be put to the practice 
where the whole administrative 
machinery of the country ceases on 
every church holiday; and the four 
o’clock closing hour in summer time 
should be abolished. 

6. The system whereby the Civil Ser- 
vice is scattered all over Ottawa, thus 
prohibiting efficiency, should be abol- 
ished as soon as practicable. Depart- 
ments should be consolidated; duplica- 
tion of effort abolished; and rentals, 
where and when necessary, should be 
placed upon a business-like basis. 

7. The War Purchasing Commission 
should be restored and placed upon a 
basis independent of partizanship and 
patronage. It should have charge of all 
important government purchases (apart 
from petty departmental transactions) 
and have full power to obtain all gov- 
ernment supplies and material solely 
upon the principle of good business. 

8. An editorial committee should be 
given wide powers to supervise, edit and 
restrict government publications. It 
should not only co-operate with depart- 
mental heads in restricting the size of 
government reports, but should en- 
deavor to eliminate the enormous dupli- 
cation that exists, and should possess 
certain powers of veto in respect of 
the publication of reports which possess 
no real value. 

9. There should be a committee of the 
House of Commons to deal with esti- 
mates, such as is the case in England. 
This committee, which should be com- 
posed of the best men of all three 
parties, should consider all estimates 
solely upon their merits. It would not 
be easy to free it entirely of partizan 
considerations, or of other obvious 
weaknesses; yet I am convinced that 
it would exercise a potent check upon 
the “Pork Barrel,” and that it would 
n large measure prevent all kinds of 
expenditure being rushed through the 
House without adequate consideration 
in the dying days of the session. 


PERSONAL 


WILLIAM THCMSON SMITH, who 


of the early pioneers of ~ 
Canada, having been for years a factor 
of the Hudson Bay Co., and later an in- 


other leading Canadians in the building 
up of the West. 
coming East Mr. Smith was manager 
of the Traders Bank. Strathroy. 


the president of the Avon River Power 
Co., which has just completed work on 
a new development to supply power te 
the Annapolis Valley. r. Chase is 
the “apple king” of the Land of Evan- 


Scotie’s largest apple exporter is fe- 
puted to be the richest man in that pro- 
vince. His interests have gone largely 
to public utility enterprises and in ad- 
dition to being president of the Avon 


Trinidad Electric Co., and of Porto 
Rico Railways. He is also a director 
of the Eastern Trust Co. 


HUGH PARK, recently chosen by the 
board of directors of the Nipissing Min- 
ing Co., to succeed the late R. B. 
Watson as general manager of the mine, 
has been connected with the manage- 
ment of this property since 1906 and 
for several years has been designated 
resident manager. The appointment as- 
sures the continuation of the high class 
management and open and frank policy 
towards the shareholders, that has al- 
ways attended the operations of this 
company. Mr. Park has long been re- 
cognized as of outstanding ability and 
is so deservedly popular, that the con- 



































JOSEPH ALLISON, whose death oc- 
curred at Rothesay, N.B., was the only 
surviving member of the mercantile 
firm of Manchester, Robertson, Allison, 
as originally constituted, this St. John 
concern being probably the most im- 
portant dry goods, men’s wear, furni- 
ture, house supplies house in the Mar- 
itime provinces, there being wholesale 
and retail departments.in each. Mr. Al- 
lison was eighty-four years old. James 


year. 

2. The Cabinet shéuld be considerably 
reduced in size; there being no satis- 
factory reason why the cabinet which 
governs nine million Canadians should 
be twice as large as the cabinet which 
governs one hundred million Americans. 
Railways and Canals, Marine and Fish- 
eries, and Public Works are all public 
‘works; and should be under one depart- 
ment—Public Works—in charge of one, 
instead of three ministers. 

The department of the Secretary of 
State should be abolished. Its chief 
duties are the incorporation of com- 
panies—clearly a proper function for 
the department of Trade and Commerce. 
The departments of Customs and Fi- 
nance should be merged into one. These 
departments are both concerned with 
fiscal questions; and there is no sound 
reason for two ministers or for two 
large separate staffs, 

Finally, the office of the solicitor- 
general should be abolished altogether. 
In England the solicitor-general takes 
charges of court cases in which the 
government is concerned. In Canada 
the same work is performed by the 
deputy minister of justice; the solicitor- 
general rarely, if ever, goes to court; 
and there is not a duty or a task in 
his office would could not be performed 
by the officials of the Department of 
Justice. 

Such an amalgamation, if carried out, 
would reduce the present cabinet of 
fourteen ministers to a cabinet of nine 
ministers. It would mean not alone the 
saving of salaries of five ministers; it 
would almost certainly save hundreds 
of thousands of dollars annually through 
the reduction of staffs and the greater 
efficiency and mobility that amalgama- 
tion of departments would involve. 

8. The Civil Service Act should be 
amended to give (a) deputy ministers 
more control over their staffs and more 
voice in promotions, and (b) to secure 
some elastic system under which em- 
ployees may be transferred quickly from 
one department to another; this to re- 
place the present system under which, 
largely because of the red-tape in se- 
curing transfers, a department in need 
of extra help rarely seeks it from an- 
other department, but advertises for 
additional employees. 


the original partnership, died in 1923, 
at the age of ninety. James F. Robert- 
son, the third member cf the original 
firm, died several years ago, when in his 
seventies. All of the partners lived 
beyond the three score and ten allot- 
ment. As was the case with his part- 
ners, Mr. Allison was not alone finan- 
cially interested in the development of 
the company that bears his name. He 
was for some years a director of the 
New Brunswick Telephone Company, 
Portland Rolling Mills, Maritime Nail 
Company, and was one of those instru- 
mental in the founding of a pulp mill 
at St. John, now the Nashwaak Pulp and 
Paper Company’s plant. He was also 
financially interested in the St. John 
Dry Dock and Shipbuilding Company. 


RUSSELL D. BELL is the president 
of the Jamaica Public Service Company 
which took over the properties of the 
West India Electric last summer. This 
fact is revealed by the appearance of 
his name in the company’s first annual 
report which came out this week, 
although no previous public announce- 
ment has been made. Mr. Bell went 
to Kingston, Jamaica, last spring and 
most of his friends thought he went 
down for a game of golf. But when he 
came back he had the West India 
Electric in his pocket. The company 
has been refinanced and wide distri- 
bution obtained for its bonds and pre- 
ferred shares. Many other important 
changes are under way. The properties 
are being rapidly brought up to a state 
of modern effici acy under a firm of 
outside managers; new accounting sys- 
tems are being installed; employees 
are being trained to serve the public 
better; advertising is being done to win 
the good will of the communities served 
and the shareholders are being given 
more information as to their properties 
and the operations of them. Mr. Bell 
is a partner in the investment house of 
Greenshields and Company, and was 
once president of the Bond Dealers 
Association of Canada. 


But the Gazette has not been per- — 
mitted to snatch all the plums. There 
were others to be looked after; and so ~ 
we have seen alternate syndicates of 
Liberals and Conservatives printing ~ 


Let me give an illustration—two il- 
lustrations—of the waste and the as- — 
ininity or carelessness that go on in | 
the distribution of these government’ | 
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March 7, 1924 


WINNIPEG 


Twenty-year 5% Coupon Bonds 


Due March ist, 1944 


Principal and half-yearly interest (1st March and September,) 
payable in Gold Coin in Toronto, Montreal, St. John, 
Winnipeg and Vancouver. 


Coupon bonds of $1,000 and $500 with privilege of registration as 
to principal. 


PRICE 96.93 and Interest Yielding 514% 


Dated March 1st, 1924. 


Full particulars on request. 


A. E. AMES & CO. 
Established 1889. Investment Securities. 
53 King St. West 
MONTREAL VICTORIA TORONTO New York CHICAGO 


Telephones; Toronto, Adelaide 8201; Montreal, Main 3050; 
Victoria, 105. 





INVESTORS’ INQUIRIES 


. tious of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 


weeuld be enclosec co cover a direct 


HATTIE MINES See 
Read Chatsworth:—I shal e 
it you will favor me with in- 
formation as to the record and stand- 
ing of Hattie Gold Mines. 


Hattie property is regarded as a 
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t owin; 

‘stock foals and this is going to 
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ae ee raelee at which shares have 
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MATACHEWAN CANADIAN 
Reader, Saskatchewan:—Can you give 
me any particulars of Matachewan 
? I purchased a few shares in 
the y about a year ago but can- 
not find that they are doing anything. 
Matachewan Canadian is a prop- 
erty of merit. It has known ore 
bodies, revealed by diamond drill, of 
considerable magnitude. For the 
year an effort has been made to 
oo it, without success. At the 
t time negotiations are said to 
on with some big interests that 
may result in securing sufficient 

money to develop the property. 


—_—eo 
INSURANCE IN ALBERTA 

Doctor, Alberta.—Please give me what 
information you can regarding the Home 
Assurance Co. of Calgary. 

We learn that the Home Insurance 
Company of Calgary has been regis- 
t under the Alberta Insurance 
Act since July 31,1923, to transact ac- 
cident, sickness and automobile insur- 
ance in the province of Alberta. The 
head office of the company is at 127 
Eighth Ave., Calgary, Alta. We would 
suggest that you write the Deputy 
Superintendant of Insurance at Ed- 
monton to make sure that the com- 
pany maintains the required reserve 
and with the department be- 

* fore p insurance with it. 


LOEW’S, HAMILTON 
A. D., Ontario:—What status does 
Loew’s of Hamilton bear to United 
Theatres of Hamilton? Was there an 


exchenge of certificates? Has there| N 


been a dividend paid or do you know 
what the likelihood is of "jividends 
being declared? Is there a demand for 
Loew's and at what price? 


of Hamilton, is a unit of 


the United Theatres. There 
was no exchan of certificates. 


Loew's paid a dividend about 1919 or 
1920, on both the preferred and com- 
mon stocks. The best quotations 
available are preferred around $38 
We understand, Loew's of Ham: 
erstand, 's, of Ham- 
Iton, has a losing unit, Pan- 
tages has been playing to crowded 
houses at practically every perfor- 
aa zeae, Limited, 
é and other pro 
included in the United ee 


KEELEY 
_Mrs. E. R. T., Toronto.—Do you con- 
sider Keeley as a safe investment? Do 
you consider it will advance materially 
ie next six months? 
© would not regard Keeley Min- 
ing stock as a safe investment. Min- 
















Bonds to Yield 
6%% and More 


The time may not be 
far distant when 
yields of 6%% and 
higher on high-grade 
Corporation Bonds 
will cease to be ob- 
tainable. 


Those who invest in 
such Bonds at current 
prices can ensure a 
satisfactory income 
return for many years 
to come. 


Write for our List 
“G.0.”’ which con- 
tains a selection of 
Particularly attrac- 
tive investments. 


Securities 


CORPORATION 
LIMITED 


164 St. James Street 
MONTREAL 
Teronte Halifax St. John 
Winnipeg Vancouver 
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Other inquiries will be answe 

















































red by mail, A three-cent stamp 
reply. 


ing issues are always speculative. 
eeley mine is doing well, though 
the stock is selling fairly high, The 
par value is $1 per share and the 
resent market price is $2.30 a share, 
This ae will see is nearly two and 
a half times the par value. The 
Keeley is paying regular dividend of 
16 per cent., and for the present 
half year paid a bonus dividend of 
8 per cent., making 24 per cent. or 
24c. a share, paid in the year. We 
understand the mine shows sufficient 
ore in sight to insure profits of 
about $4 P= share. There is always 
the possibility that the next level 
a be the bottom of their output, 
and with the small acreage which the 
company , such an event would 
soon mean its quick termination. 


N. A. ANTIMONY CO. 

J. W. L., Massachusetts:—A relation 
of mine purchased some stock in North 
America Antimony Smelting Co., Ltd. 
I am a little sus,icious of the proposi- 
tion and would be interested to know 
if you have anything on your files about 
them. | 

We have not been able to get very 
much information. North American 

timony Smelting Company is 
located at Lake George, York County, 
N.B. _ Inquiries from_ responsible 


there over a year ago. They do not 
know if there is any market for it 
at the present time. The prospectus 
of the company not reveal] any 
really valuable information. It shows 
that the capital stock of the company 
is $2,000,000. It makes no mention 
of how the 440 acres of mining land 
were i whether cash was 
or stock, and it does not state 

iw = stock —— a ae 
sury. e s is offering 
$200,000 woth aft treasury stock to 
provide for increasing the plant and 
installing new machinery. They esti- 
mate a gross profit of over 60 per 
cent. on the capital stock. 

Officers of the company are given 
as Walter F. Dixon, president; F. 
Saurel, secretary treasurer; D. 
. Crowe, manager; directing engi- 
neers, Ricketts & Company, New 
York. I understand their New York 
offices are located at 505 Fifth 
Avenue. 


ORDINARY LIFE POLICY 

Banker, Fredericton—I am enclosing 
herewith a folder put out by the Metro- 
politan Life Insurance Co., with regard 
to a special $5,000 whole life policy on 
which they claim to allow special divi- 
dends on the third and fifth years and 
each period of five years up to the 
fifteenth year reducing the amount of 
the premium payable by 2% per cent. 
on the third year’s premium up to the 
fifth payment, when there is a further 
5 per cent. reduction on the premium 
and again on the tenth payment an- 
other reduction, altogether reducing the 
premium to quite a low figure. I am 
not quite sure whether these figures 
are what they quote, but it is on this 
principle the policy is issued. It is 
claimed that this is a special policy 
issued only to business and professional 
men. Under the above condition a very 
cheap insurance is given. I would ap- 
preciate it if you could give me any in- 
formation with regard to this policy and 
whether you would consider it a safe 
policy to take up. 

The Metropolitan Life Insurance 
Company is one of the largest and 
strongest life companies in existence. 
It has an extensive business in Can- 
ada and maintains government de- 

sits and reserves to cover al] its 

usiness in this country. 

The whole life policy for business 
and professional men, which you 
refer to, is a good one. It gives ade- 

ate protection at low rates and the 

ividend has so far been highly satis- 
factory. Of course, the company 
does not guarantee that dividends on 
the policy will be maintained at pres- 
ent levels, but there is every reason 
to expect this or even an increase of 
the scale. You will do well to allow 
the dividend to be applied in reduc- 
ing future premiums so that the cost 
of carrying the insurance should 
you live for a long period will be 
comparatively light. 


HEAVY MINING LIST 
H.E.T., Sask.—I have purchased about 
half the stocks listed below and carry 
the rest on a 50 per cent. margin: 





C. W. Dome .. .. 1,500 81% 
CW: Die 5... 5. BO 
C. W. Dome .. .. .. -- 1,500 26% 
US ORAS reer rae 600 49 
Goldale .. .. .. 1,000 48% 
Baldwin .... . 8,100 58-5 
Clifton 1,000 11% 
ete es ones osc asses 1 eS 
Lake Ghore .. .- «+ +» 50 8,40 
Lake Shore .. .. .- -- 80 3,58 
TG er aay es ee 
T. Krist .. . . -. 1000 5% 


Is Baldwin going? Is T. Krist worth 
holding? eee Indian good to hold 










































So far it has on 
base metal mine. 


—————— CY 

WANT GAS CARS ON RAILWAYS 

NELSON.—The use of gas-propelled| himself and his country. Any prov- 
cars by the railways in isolated dis-| ince like Al 4 2 
tricts where settlers are now complain-|its farmers have done this year is not 
ing that three trains a week service is| going to wreck and ruin. Our chief 
working a hardship on them, is being| trouble is that crop returns are mostly 
rged on the railways by the Board of 
Trade of Nakusp. 





for some months? When can one expect 
to benefit by Lake Shore’s increased 
capacity? Is it wise to retain the West 
Dome on strength of chances at depth? 

We do not look Sseereane oe your 
Thompson-Krist stocks. m in- 
formation given us 
the stock seems to 
one cent a share. 


Pa eS ee ee ee 
% ‘ * 


- as 
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that Municipal and Traction authorities 

from all parts of the United States, come 
to Montreal to study its traction system, in the 
hope of paralleling some of its great records of 
accomplishment. 


It is a far cry from the first little 18-foot long 
horse-car of the City Passenger Railway in 
1861, to the scientific electrical service of the 
Montreal Tramways Company as perfected by 
the present management. Instead of 61 horse- 
cars, there are now 900 of the largest, well-light- 
ed and most comfortable, all-steel cars on the 
Continent. These are swept every night by 
vacuum cleaners and dusted, and washed every 
third day—a record for cleanliness that is the 
despair of cities in the United States. 


PR: Montrealers—few Canadians—realize 


Instead of several independent companies, each 
collecting a separate fare, these have been 
united and merged with the Montreal Tramways 
Company, over whose tracks passengers now 
travel for one fare, and benefit by a universal 
transfer system that is probably without equal 
on the Continent. 


The Montreal Tramways Company has been a 
consistent pioneer in developing Montreal. 
Wherever its tracks have gone, communities 


q The new issue of $8,000,000 Montreal Tramways 


& Power Five Year 6% Collateral Trvst Bonds is 
secured by the pledge of Montreal Tramways 
securities: $7,000,000 Perpetual Mortgage 5% 
Debentures, and $2,100,000, a majority of the 
Capital Stock. This pledged collateral will pro- 
duce substantially in excess of the amounts re- 
quired to pay interest on these bonds. Such 
revenue ic assured to Montreal Tramways Com- 
pany by contract between Montreal Tramways 
Company and the City of Montreal, ratified by 
the Legislature of the Province of Quebec, which 


Same Montreal Tramway Facts 





have sprung up and flourished. Last year 188,- 
000,000 passengers—21 times the total popula- 
tion of Canada—were carried in the Company’s 
cars over its 270 miles of track. 


Unlike the record of most cities — even New 
York — no snow storm in recent years has been 
allowed to interfere with the continuous service 
of the Company. 47 powerful snow sweepers, 
including 6 double-track sweepers recently added 
each with two hundred horse-power motors and 
each weighing 45 tons, enable the street cars to 
run when all other traffic is blocked. And this 
in a city where the annual snow fall averages 
121 inches. 


There are over 3,700 employees trained in the 
Company’s own Training School to such a degree 
of efficiency that the claims of the Company for 
accidents are less than half that of most cities 
in the States. 


The 35-year contract negotiated by the present - 
management with the City of Montreal in 1918 

and ratified by the Legislature of Quebec by 

which the City becomes a virtual partner in the 

enterprise, is considered a model of its kind and 

its features have been extensively copied by 

members of the American Electrical Railway 

Association. : 





provides for the adjustment of the tariffs of 
fares to produce such revenue. 


This issue is now  eing distributed by ourselves 
and associated investment banking firms in Can- 
ada and the United St:tes at the price of 9914% 
anc. interest to yield 644%. Principal and inter- 
est are payable in New York funds, Backed by 
mortgage securities and the control of one of 
this continent’s most successful Tramways sys- 
tems we recommend these bonds as a secure mar- 
ketable investment. We shall be glad to send 
full details and fill orders as long as bonds aro 
available. 


Price 99, and interest to yield 6% 


Greenshields & Co 


INVESTMENT BANKERS 
Montreal: 17 St. John Street 


also Mount Royal Hotel Building 


Toronto 


CURRENT OPINION 





(Lethbridge Herald) 


worth about | sation with a Regina resident said in 


Your Baldwin is a | effect: 

Your holdings in Consoli-| “I have ten farmers down where I 

ted West Dome ) 

This stock is subject of many | Province, were it not for one thing. 

Ris maple & statement fhat they 

pany has made a statemen a ey 3 

are financed sufficiently to bring the | 7o°4%,.'0, move. , They made ‘oa ee 

mine into production, and that before | would make a success of farming in 

they will have their mill | Saskatchewan. I could get them up 
There are skeptics who | here and settled on the land in a very 

do not believe this, and rumors are | short time if I could get them throu 

the stock. 
ou wrote Kerr Lake has /|!aid down in the lounge of every hotel 


quit Goldale. 


Lake are quite | come from whom I could bring to this 


hey have sold out their farms at $125 
an acre. They have the money and are 


the barrage of blue ruin talk that is 
I go into. That is what is keeping them 


Developments on the 
. and a lot more like them out of Sas- 
prope — Sie on 85 lkatchewan. They would turn around 


to be after it and it may come back | {, a tenth of what I have listened to 


and go back before they had listened 
about the inability of farmers to pay 


strong. 
Clifton is a prospect and maycome|their debts, collections, seizures an 
our Castle and Lake | dispossessions. You couldn’t very well 


Indian is pretty far | blame them.” 


re 


The only redeeming feature| Saskatchewan has not all these “blue 
u got it at 38c,|ruin” talkers. Alberta has its share. 


oven up as a| The man at home seems not to know 
Pr P that on the whole conditions in Western 
Canada are better than in most coun- 
tries. He is foolishly spreading abroad 
a wrong impression, and is harming 


berta that can produce what 


going to pay for the foolishness of past 
years, unwise investments in too much 


TOO MUCH BLUE RUIN TALK abe properly conserved even the 


cost of labor, and implements would not 
by th ta A banker from North Dakota was in| have prevented most of our farmers 
My © secretary, | Saskatchewan recently and in a conver-| from making a good profit from this to the individual. 





Ottawa 





land, automobiles, and machinery and, year’s crop. The high overhead ex- 
luxuries. That is the chief reason for] penses are what is eating into 
our farmers being hard. up. Had the/ turns. The country, on the 
rofits of the good years of the pen as good as any in the world, and we 

igh | should not give it a bad reputation. 
many, probably most, cases the failures 
are not due so much to the country as 


Buy Good Bonds! 


Good bonds, issued by Canad- 
ian Governments, Municipali- 
ties or strong Corporations, 
yield from 5.05% interest in 
the former case to 6.50% in- 
terest in the latter case. 


Such bonds assure safety of 
principal and prompt payment 
of interest, and can be readily 
sold in case you desire cash. 


36 King Street West, 


Toronto. Wood, Gundy & Co. 


Telephone Main 4280. 


. 
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E AND VIEWS ABOUT BONDS 







New Issue: 


Montreal Tramways & Power 
Company, Limited 











GOOD RECEPTION SAYS BIG GERMAN 
















































For February Funds 


In view of the fact that there is no more large financing TO BIG ISSUE OF meet sae sales | curing LOANS WO NOT tee aren u sanderigned 

Ww 0 : month o ebruary amoun arch, 
contemplated in the near future, it is almost certain that TRAMWAYS BOND eee oes os I ae ily sete “or SOLVE DIFFICULTY Pi 19%. an8 eemek aie oceal sal 
there will be a marked scarcity of high-grade Government 000,000 in the United States and 33; Ec ‘hininantids ‘Wastes A cebaal Yielding 6% % ipal an 







































Governments and Munici- 750,000 in London. The record for 




















and Municipal bonds, and we would advise that you take naht . sat’ * . Send your old bonds t f ; 

advantage of the attractive investment opportunities palities Not in Market pr a ee wens > ni aeketer : Forcing Rapid Exchange change into the new issue, ae iit penne 
For Money Municipal .. .. .. .. .. $5,485,268 Fluctuations 
which are now available. IGRI ele coh ig Provincial. . orbit baw 13:000,000 Matthews & Company Ltd. te 
e nad mar. as WOACION. 2s ce cco ce x J ; Deal Dat a ; 
To those anticipating funds in the near future, we would a se agate orn eee oe: hig Peale $20,485,268 dian “Giabe ge dy on tbe ae Sens Geel Tones Building, February, 1924 
rors: that our now Febrary Bond Lst contains a wide ||| 98) Wottad teh "Me FH00- cheat Oye ile eS PENMAI 
range of bonds worthy of your immediate attention. issue was offered in both Canada|‘ In Canada— Chase National Bank of New York 

| and the United States, and met with|  Provintiat “. <. 1. :. ‘2000000 | Said that it would be a mistake to Divid 
We would be pleased to forward . the company is such that many in-| Corporation. .. .. .. 8,800,000 | Hal & vast German loan of billions OTICE IS HE 
@ copy upon request. a _— pe $15,735,268 | ments to France, even if German following Di 


In United States— credit could be so restored as to make clared for the 


















allotments to dealers were cut to 80 Corporation.. .. .. .. 1,000,000 | this possible. He said that it would April, 1924: 
= per cent. of their applications. It| In London— be better for France and for the MINING STOCKS On the Preferr 
( airdner ( larke & ( ‘0 is estimated that between a_ million Corporation.. .. .. .. 8,750,000 | world at large to have such pay- : On all Exchanges, a half. per et 
9 e and a million and a half will go to Year to Date ments made in the form of annui- E BOUGHT, SOLD, QUOTED Ei. % _ Ast ~, = sn 
; the United States, The issue of| January .. .. .. .. ..x$80,854,915 | ties, and better still, in monthly or|’ E pan ins tee “ arene Caden 
312 Bay Street 212 Dominion Express Bldg. Toronto Carpet comgeny bonds pur-| February .. .. .. .. .. 20,485,263 | quarterly poyments. The sudden can give you the latest up-to ft  ” (2%) payable on 
Toronto Montreal chased last week by Hanson Bros. 00840178 | transfer of great sums from one| % date information. a: to Shareholders 
saad and R. A. Daly & Co., have not been $100,840,178 | country to another would lead to vio- BALFOUR, WHITE & CO. — e day of May, 1924 
phone Elgin 2301 Telephone Main 8323 publicly offered, but it is rumored lent disorders in the foreign exchange| € ’ ‘oa 4 By Order of th 
re a large block was taken by a| * Includes Newfoundland, $3,000,000. | narkets, and in related commodity inte Steet tlie mami a co 
arge institution. markets. The French Government| §& jane 8 aa 
__ be market for municipal bonds is | FINISH POWER PLANT | would be unable to make properly | SIIMmanaImmmmmml| oe] Montreal Que, 8 
Sl | being ‘sttered for tender, Instita- ON AVON RIVER, N.S. oe re ees eee THE SHERWI 
ional buyers are accepting only _—_—_— ; 
small offers for immediate require-| Bond Issue of $250,000 Being fall in Seu gl peng ornate of Cana 
remained practically the same but| Offered by Johnston and | into franes. French eT ote DIVIDE 
¢ nerease very rapidly, and wou e 
See Sec as nes hand the, form of -comumption coeds! MeDonagh Somers | aieies 
coin. From Our Own Correspendint. rather than of capital equipment. g Sy | 3 OTICE 1a 
8 ; 


Neither the French Government nor 

the French people would get any- & Co. 
thing like so much benefit from this quarter ending | 
process as from the more gradual ‘* upon the Preferr 
receipts of funds which could be Government & any, h hens 
Columbia Electric Railway bonds|Annapolis Valley and last month aren ‘She’ French internal debt. and B March; 1924 and 
sold in London last week, created a | turned on the power from a unit of 2,-| weanwhile, the world’s capital sup- : mailed on March 
record. It was many times over- | 500 h.p. built on the Avon River, not] nly depleted by ni d h Municipal Bonds Z_ Books not close 
subscribed by the company’s own | far from Windsor, N. S. years of war and waste, would be £ i ie 
stockholders and was bid up on the The bonds, which bear 6% per cowaneihe strained b such a loan. D ss 8 i B il di J.B 
stock exchange. cent. interest and mature in thirty Anderson indicated that these ominion Bank Buliding Montreal; Pebren 


years are being offered by Johnston] aroyments would not preclu ‘i 4 ns 
Newfoundland “Power” nds are ae-| oot loans necessary to tide over, th oer ©) THE sHERwi 


A period of comparative dullness| MONTREAL. — Bonds to _ the 
has been experienced, too, in New amount of $250,000 are being offered 
York, following the successful flo-|0f the Avon River Power Company 
tation of the Japanese loan. of Nova Scotia. The company oper- 

The issue of £750,000 of British | ates power-producing plant in the 


being at the rate 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 

















HALIFAX ST. JOHN, N. B. QUEBEC 
and Ward at par. The bonds are se-| ost Joans necessary to tide over the 





OTTAWA TORONTO WINNIPEG cured by a first mortgage on prop-| ¢; ial rehabilitati f Ge > 
Sen Bonds to Yield 6.60% |érty that has been valued by the| or modest sales of German bonds to of Cana 
M O N T R E L board of commissioners of public util-| sive France mone~ to meet a cur- ia 
A MONTREAL.— There was a good = a 2 ae Doe 350000 4 z rent emergency. He spoke sslso of DIVIDE? 
rece “t o* Tas ’ Pit 0 ecific go oans —_— 
ot Newfsandland Light 2nq| tional has been spent on the proper- to France a ‘Germany, ss part of OTICE IS HI 


000, of Newfoundland Light and 
Power bonds this week. This financ- 
ing represents an entirely new invest- 
ment of Canadian capital in an im- 
portant Newfoundland enterprise. 
The bonds, which bear 6% per cent. 
interest, and mature in 1949, were of- 
fered by the Roval Se«nr'ties Corpnr- 
ation at 98.50 to yield 6.60 per cent. 


Dividend Nur 
quarter ending Feb 
the Common Stock 
been declared pa 
a the ieth 
a 
S. W. Strauss & Co. have purchased March i ae 


and are offering an issue of $750,000 B 
first mortgage 6% per cent. three to| Five - Year Gold Bonds ua ana 
of the 


ing purposes was made. Earnings, a8/ aid in the stabilization of currency 
estimated in accordance with Nova by actual gold redemption at new 
Scotia laws that permit a utility to} old pars. 

earn 8 per cent, on its fair valuation, 
will be more than twice bond interest 
the circular offering the issue points 
ont.. ‘There is a sinking fund provi- 


Direct Private Wire to all Brasches and New York 














" sion. fifteen-year serial bonds of the Nine- 
STOBIE FORLONG & ( O. SE a po gen ee abel kon The: company has a power site|teenth and Spruce Streets Corporation. d 
? given in these columns. SOD ape eareesing: will ee ae : MONTREAL TRAMWAYS j J Montreal, February 
; _" e (Montreal Stock AND POWER. CO., Limited ee ae 


MEMBERS TORONTO STOCK EXCHANGE 
10-12 King Street East Decide to Issue West 


domestic and industrial purposes in 
Windsor, Wolfville. Kentville. - and Abitibi 6% 1940 


) : 
Si 7 Dated March 1, 1924.\Due March 1, 1920 | The Domi 











. other towns in the Annapolis Valley. | Alabama 5%, 1962................. cs cipal : 

TORONTO Kildonan Debentures = : a . Aroma Stee 5% 1962 o-oo esos: iy 3 re ake ade a TICE IS 
From Our Own Correspondent. Toronto Will Borrow Belding 51936. BE eccan duenceliais kis ean MBB tue paid ep Cartes 
HAMILTON BRANTFORD KITCHENER OSHAWA rtruse srg ecemagpiy 5 Neen snipe Heavily During 1924) Biro is, fone gi 19800000 IPG tsticn has boon dec 
ei ae and a reeve os — Hy - Lois bee teeeweeneeens 108 ending 31st March 
councillors, it was announced recently mea wane 8 t | 
Fit ics cxknantiag till uiteke that a $72,000 issue of 15-year deben-| According to estimates made by | Berne. P. & Co 6% 1943........ 9854 100 Gos the comes 

tures will be issued by West Kildonan | Finance mmissioner Ross, the | Calgary Brewing 5% 142.......... 7% 79 Head Offi 
with Montreal and New York in an effort to pull the municipality | #™ount of new capital to be raised Can. Steamship Lines, 7% 1942... ot. 983 Branches cua: a 
out of its financial difficulties. by the city of Toronto during the | Cir Mien Gia 6% 1985. aS a day of April, 1924, 


Against the issue will be charged| Present year, totals at least $25.000,- | Gan, Nor. Riy. Income 5% 1990... SIs¢ 53 record of the 20th 








000, This is made up of $4,500.000 of | Can. Steel Foundries 6% 1936...... 97% 
emnte be ry _ he y bre pne unnegotiated debentures and $8.000,- | Fan. Car. (erin) £% 1927 .« «0. .-.- $6 “ By order of the 
cured from the bonds will go to fund|000 for new proposals. In addition | Navies, Wm. 6% 1942....000000202 8% : 
the debt now bearing down upon the| there is the street railway arbitration | Dom. Power 5% 1932...........++. 91 és 
district. award. The exact figure of this pom reste 6% 1 isis be eeeeeee tie Torende, 2 
The question of the marketing of] #ward is, of course. unknown, but, | Fraser Co. 8% 1941.0. -- sees z, on 22nd Febra 
the issue will be discussed at an with interest from September, 1921, Frontenac Brewery 6% 1951........ 87 88 CANADIAN CAR ~ 
early date by C. A. Tannor, local] it will involve many millions. The aie $2 = Raayrnrerscenar esis ry “ eh 
LIMITED member of the legislature, and the| local Hydro Commission will later | Hote. itenfrew §4% 19372000000 96 Dividenc 
Bonds Bought provincial treasurer, and there is a| bring forward a capital program of |H. Smith Paper 7% 1941... 0.22... 97% (98 OTICE 1 
Sold and possibility the government may give| 2PProximately $3.000.000, and $3,- | Ft Snuth Raver 7 Notes soo anaes | RN Giemet®, Bee 
000 of local improvements may |7‘orntide Pow §%, 1946... 6% ©6099 ~| We own and offer a cent. (3%%) on the 


nged some assistance in the selling of ew 
& Toronto ass g Laurentide Pow. 6% 1936. ......... 9% 


be ready to fund this year. Stock of the Compas 





them. 3 3 ene ‘ 98 ; 
Following the heavy borrowing | Maple Leaf Milling 6%% 1943..... 99% 101 aye 6 : payable on A 
ssisiiaipaiaesneaagi ; 7 pril 1 
° program of the past three years. the | \ytwonnenve 5% Vote ess eevreees te age ll m D VI ‘| holders of reeo 
Appoint Receiver For city’s demands have reached huge Mattanart 6619875 ikea 80 ae Pe = ; * es ; ness March 28th‘ 
roportions. From 1! o ap- | Mattagami . 7% cobccevece os ss 3 ee-quarters per 
piniietiind / Canada Land Co. Bonds | Pron ornate. $108 000 000 of (City of Montreal Tram, 6360 1924 0002.7 tae e ae & count of arrears . 
An 77 : T bonds have been sold in the |m. Ser. 64% 1924..... 99 i0 ; 7 Der cent, (1 
Announcement The difficulties of the Canada| onen market. This ficure is greater | Montres! Ste Works 60 1040 sit esa rh - tep ending March 8 


Land and Irrigation _ Company, | than the whole city debt in 1920. The 
MONTRE caused by the depression in Southern | capital expenditures proposed this 
AL BOND COMP ANY, LIMITED re agp a“ vear will increase he city’s annual 
as 
BEG TO ANNOUNCE THE OPENING OF THEIR & tbecivne fier the. ¢. bor cont. daben- | 07 PeTere_ by SEMAN. 


OFFICE AT tures of the company. A statement 
issued by the company says that 


Montreal W. & P, §% 1932-00... a First Mortgage Bonds 


Montreal, Feb. 28th, 
—atreal, Feb. 28th, 


Sindee. Le ee Due Nov. 1st, 1942 
_—_— —[—S=—=—— 


Seen oe SEBEL TS v's 8 sscoey ee Price: To Yield 7.30% 


Ontario Pulm 6% 1931...........0- 103 


Price Bros. 6% 1043 ..,---+->----+ 99% 10011, Business established nearly 70 years. 








Province to Guarantee 





























; | 2. La t 
205 ST. JAMES STREET, MONTREAL nearly £3,000.000 has been put into Municipal Bond Issues | Provings! Paper t= a. the British tempise hog products. & 
The Com . " ce the company by English investors for sical aliactialaay Quebec Power 6% 1953............ 949% 95% 8. Assets pled represent security of 
npany will deal in Government, Municipal, and irrigation purposes. The low price| 4 bill has been introduced in the | (uebec_lacaues 5% Uesl........... 29 90 |” g proximately "$4000 behind. every 
Corporation Bonds and will maintain an active Trading of wheat and other products, heavy | ontario Legislature, to enable the | shawiniean 6 1934. ..0..0000... 102 ss $1,000 bond outstanding. 
t. freight charges, excessive taxation, | Government to guarantee debentures | Shawinizan 5:49 1950 .00.0.00.2... 102 .-. | 4 Net earnings five or six times bond 
dear labor, restricted credit facili-| 4¢ the town of Haileybury. The | Shminican 6% 1950...-.-.-....... 108%. interest requireménts. , 
A share of . ¢ a ROBERT G. ties, and the high cost of living, : : South Canada Power 6% 1948...... 9% |. . 
of your business is solicited SARE, : money will be used to repair the | Spanish River 8% 1941............106% 107 Ask Cire 
cites Presiden: have so overated against land sales e ; © one sane" ** for ular 
and you are invited to make damage done by the fire in 1922. The | St. Maurice Power 6%% 1953...... 105% . 
are 5 use WILLIAM A. MELDRUM. and collections of instalments on land | };.4° 4¢ on to Toronto Power 5% 1924........... 99% 100 CC SMITH & COMPANY 
of our facilities and service. Vice-Presiden: sold. that the directors are of the | '%*,07 Works is: : Wabasso Cotton 7% 1947.......... 7%. 
: WILLIAM B LEITCH i h iti d| £3.705.60 for cement sidewalks. Windsor Hotel 66% 1943-2... * és LIMITED 
Phone Main 4453 a tredidses opinion that the present position an $15.000 for fire hall and equipment. —_| West. Koot. Power 6% 1943....... 99% |. hvestment 8 
pesapeets do = ee a ee £90.000 for pumping station. West. Power s% 19 Fe ak da teaches P6946 87% enkers c. 
or advising the stockholders to fin $5.000 for motor fire engine. est. Power 7% 1996 .... 2. oss. ¥ {7 St.John St.Montrea! ¥ 
fresh capital. $16 217.55 for cement sidewalks. Winn. Ble my Bees a i re. “PHONE - ai 412 < 
- $2.352.61 for mater mains. Chicoutimi Pulp 6% 1943..........  .. ~ a 3 ee 
Prudential Trust Drew NEW BOND FIRM IN TORONTO ea Oe ee Montreal L. H. & Pr. 5% 1933..... 96% ; 
‘ omeemneee t also provides for the guarantee- aIRR OF 3 
THE $150,000 Out of Surplus} osices nave been opened at 820 Bay | ing of $150,000 of bonds of the town Aig PRESSLY a 
2 ———_ St.. Toronto, by a new firm, McCoo,| of Cochrane for sewerage and water- penn Gen. Mortrase 6%, 1940 .... 95 ea 
O MONTREAL. — The Prudential! Padmore & Co., to trade in government | works extensions. In addition the aus: Batre Boek © Ber aek se Ny 
Trust Company, in its financial state-| and municipal bonds, The partners in| bill proposes that the province will | P. Burns Co. 64% 1943........... OR ig JOHN 
FXECUTO : ment for the year ended December 31.| the firm are W. R. McCoo, until re-| guarantee $100,000 of Kapuskasing | Can. Machinery 6% 1940.......... = sy 
a , RS 1923, shows a net profit of $2,342, and| cently with Campbell, Thomson & Co.,| bonds, also for sewer and waterworks | Writ Frovle 2% 1954..... +--+. 1 an 
AND calls upon its profit and,loss balance| *"4 A. S. Padmore, who for some years | improvements. Whalen Pulp 7% Deb.............. 15 cd 
TRUSTEES ~ over $150,000 to cover estimated — — with the Bank. of Montreal, - “ 
osses and adjustments. Gross rev-| Toronto. BOND MOVEMENTS OF THE WEEK a ROYAL BAN 
enue for the year is shown at $103,- Peete ts, akc oe St . * 
167, while costs of management, legal! THE FEDERAL REVENUES Week Ending March 4. a 
and all other expenses, amounted to Int. Due Range 1928 Range 1924 Latest Price a 
$100,824. The sum of $78,151 was re-|_ OTTAWA.—An increase of $23,672,118 | pen toephone "Sto B18 Or “orm 100% oom 100% oe oom 4 
tae _e : . . e. I % _ i 
uired to provide f ti in customs and excise revenue of the|Gan.Cement.... 6 ; % 99% es ¥ ——— SS 
a Seeaiaation of queete wed theta Dominion for the eleven months of the Cedar Rapids oe ate 1988 508 oS 08 "98% 195 100 98% 78% oa UNLISTED L>= 
ther sum of $73,144 was debited as fiscal vear ending to-day. as compared | Can. 8.8. Lines,debs. 6 1948 7.58 81 74 70% 74 — 4 10% 8 
Let representing the difference between| th the nears ss eee emir. . 8. See ame Oe 1m 88 85 81 (8% 88 — er fee ee? ae Montreal 
is shown in the monthly statement is- -Tron. sw. — ° ee 
Collateral Certifi the par value of the old commen stock sued by the Customs Department. The — Textile (A) . | ie 1% 91% 8% — oe G. C. Williams & Co. ey 
cates pes Hey new common stock issued 14 total revenue period of the present vear ante pp _ ae . 198 $ts 100% H+ ini iS 17 = +} fas 6 King St. W., Toronto a] 6% G 
Protect You gF. is $274,284,758, as against $250,612,639 Me arab 5 1939 6.87 88 68 88 80 81% — 8&2 81% Phones: Adel. 1762-2048-452 a] 
AERC he AEE Faget last year. SaoPaulo ..... 5 1929 7.52 90 BE es 86% sf 88 RR —_— a < 
NEW MONTREAL BOND HOUSE fe ta Sher. Williams 6 1941 6.96 108 OS 201% 261, 201% 301 201% 101% e ! 
Three local men have joined to form ST. JOHN ISSUES BONDS Wayans carn 8 6 1951 7.76 86 7% 80% 247  — 80 7:8 ah 
the Montreal Bond Company. They are ee Wer loan ..... 5 1925 4.60 100.95 99.10 it 18046 101.05 100.95 100.85 seen Rc P, 
> ’ " e city of St. John, N.B., is issuing] D+ - +--+ +> : : . : . . . : : ey 
ey Nay od Spree We ks Oeeheees | erpetan Senet eae) Bet g Inst 314 Joo apgan soa loses 10400 logo to fuse ; 
late of the Bank of Montreal; and W. ioe S908 phys fort a oo anenen Victory, Do... ... 5% 1924 £72 101.65 99.80 100.90 100.20 100.80 100.70 100.80 100.75 Bruneau, Labelle & Co. i> 
B. Leitch, formerly advertising manager | +}, Tisoo y years. SAS a 614° 1927 4.78 108.50 101.60 108.15 102.15 1038.00 102.90 103.00 102.80 os a Xavier St me: ° 
of the Merchants Bank of Ca at $246,000 of the proceeds will be] Do......... 5% 1988 4.83 106.70 104.15 106.65 104.95 105.80 105.20 105.25 105.10 Francois 3 
The new house wil deal tn govern-| ern’ “Ine haere ey aoe Med | BS pcg ea fant ny fonts sosay Sagar foray (oh) 10hey 19h torgg|| ln 3 ee 
- The Interest and sinking fund | DO «.< + +s... . . : 85 107.65 107. y j “4 . 
sat anesefals at cermeraion bonds | Charen tn connection with tte wit bo| Bey Baneenl : <-- Sf Har S43 ney Jie sei ieee Meas We ee || inne A a | mals Ov Tomo 
will condu  ) elec ‘ ‘ . yt < Correspondence a 
Redlinenn: ©. Senet <tayestment esis by the St. John Power Commis-| Do., Refund... . 6 1928 4.96 99.70 98.80 100.60 99.40 100.20 100.10 10015 —— in 3 _ - ‘TOROD 
. Do., Refund . 5 1948 5.02 99.25 987.90 100.80 99.00 99.90 99.00 100.00" 99.85 ‘ 












ays & Power 
imited 
nds 


ch, 1929, 
id interest. 
64% % 


s to us for ex- 
. issue, 


mpany Ltd. 
lers, 
rusts Building, 


- Toronto 









MIM ec colt 


HITE & CO. 
rE: 


D 
Mi Exchange 
MONTREAL 











1 Somers 
50. 


iment 
d 
il Bonds 


nk Building 
NTO 












sold Bonds 


TRAMWAYS | 
CO., Limited 
“Due March 1, 1929 


al and Interest 
+r New York gE 


p00, $500, and $100. 


r in excess of the 
pay interest. on 


ured by the terms 
utract with the City 
nterest to Yield 
8%. 

lars from 


BROS. 


Securities 


6 eee 
set 


Davies 
Y, INC. 


L 


0 


age Bonds 


ist, 1942 


ield 7.30% 


id nearly 70 years. 
f hog products in 
. 


resent security of 
00 behind every 
nding. 

or six times bond 
its. 


‘ircular 


.Montreal 
IN 4:79 








i, Quoted. 
trong, & Bell 
ED 


St. John, N.B. 
















lle & Co. 


Xavier St. 
MONTREAL 


ent Securities 
» Invited. 


ant lect int oa eget 





March 7, 1924 









TOWN OF DRYDEN Ontario 
ENDERS will be received by the 
ENDERS will be received by the undersigned up to noon, March 
undersigned until the 15th day of/ 12th, 1924, on the following 5% per 
March, 1924, for the purchase of/ cent. instalment debenture issues: 
$30,000.00 6% debentures payable in| $6496.08, 10 years from February 
thirty equal annual payments of prin-| 19th, 1924. 


interest, for the purpose of 

a a system of water works in| , ogitaee.st, 6 years from February 
den, Ontario. ’ 

Oe ae highest 10g tender not neces-| The highest or any tender not neces- 





rily accepted. sarily accep 
sg J. E. GIBSON, H. R. GRARE. 
Clerk and Treasurer. ‘own Treasurer. 
Dated at even this 20th day of 
February, 1924. 
TENDERS FOR 





PENMANS LIMITED 
EALED tenders-addressed to the un- 


Dividend Notice dersigned, will be received up to 

12 o’clock noon, March 12th, 1924, for 

OTICE IS HEREBY GIVEN that the/ the purchase of the following blocks of 

following Dividends have been de-| debentures, all bearing 5%% interest, 
elared for the quarter ending 30th/ with coupons attached: 

$100,000.00, payable in 5 annual instal- 

ments with principal pay- 

ments being for an even 





1924: 
Aron the Preferred Stock, one and one- 
half. per cent. (14%) yable on the 


1st of May to Shareholders of $500.00 or multiple thereof. 
record of the 2ist day of April, 1924, 52,000.00, payable in 20 annual instal- 
On the Common Stock, two per cent. ments, with principal pay- 


(2%) payable on the 15th day of Ma ments being for an even 

to Shaecholders of record of the 5t $500.00 or multiple thereof. 

of May, 1924. 129,500.00, payable in 20 equal annual 
Order of the Board. stalments. 

C. B, ROBINSON, All tenders to be made “OTTAWA 


* FUNDS. 
Montreal, Que, 8rd Mach ise The highest or any tender not neces- 


THE SHERWIN-WILLIAMS €O.|  3#X8¥ R_wasumncron, 
of Canada, Limited 


Clerk and Treasurer. 








Dominion Power and Transmission 
DIVIDEND NOTICE ote 
| ee Co. Limited 
OTICE IS HEREBY GIVEN that the] \7OTICE IS HEREBY GIVEN that 
Sist quarterly dividend of 1%%, Dividend No. 60 at the rate of 


being at the rate of 7% per annum, for| seven per cent. (7%) per annum on the 
quarter ending February 29th, i924, | Cumulative Preference Stock of this 
upon the Preferred Stock of the Com-| Company has been declared for the 
pany, has been declared payable to/three months ending March 31st, 1924, 
reholders of record the 15th day of|and that the same is payable on April 
March, 1 and that cheques will be/ 15th, 1924, to Shareholders of record 
mailed on March 30th next. on the 3lst day of March, 1924. 
Books not closed. The Transfer Books for the Prefer- 
By order of the Board. ence Stock of the Company will be 
U meneterp-treeanes.| ie ete stk ae ee 
- rer. hb e 3lst of ch, 1924 
Montreal, February 26th, 1 —_ sees en, ,, eee: A 
aan so a Dividend of one per cent. (1 
THE SHERWIN-WILLIAMS CO. on the Ordinary Stock of this ‘Company 
ss as been ared an t sam 
of Canada Limited yable on March 15th, 1924, to Share- 
— - record on the 29th day of 
DIVID ebruary, 

— ~ order, of the HAWEING. Seereta 
OTICE 1S HEREBY GIVEN that ' ; tary. 
Dividend Number" 14 of 1%%, for Hamilton, Ont., 28th February, 1924. 
quarter ending February 29th, 1924, — 
the Common Stock of the Company, has Th 
been declared payable to Shareholders e 


of récord the 15th day of March, 1924, Toronto General Trusts 








and that cheques will be mailed on . 
March 30th next. Corporation 
Books not closed. 
By order of the Board. SS 
J. H. GORDON, Dividend No. 111 


Secretary-treasurer. —__ 
M 
ontreal, February 26th, 1924. OTICE IS HEREBY GIVEN that a 


e's dividend of three per cent. (3%) 
has been declared upon the paid-up ca 

The Dominion Bamk ix; wxczs ee ts guia <p 
Notice IS HEREBY GIVEN that a er erneee March Sist, 1924, being 
the oe Soa Hcy of this Inet, | TWELVE PER CENT. PER ANNUM 
tution has been declared for the quarter = a same = ~ or on and 
ending Sist March, 1924, being at the| tooq esday, the ist day of April, 
that Fagen ma re Gosia at es The transfer books of the Corpora 
Head Office of the Book o the | tion will be closed from Monday the 
Branches on and after Tuesday, the ist 17th day of March, until Monday, the 


4 8ist day of March, both days inclusive. 
~~ = a to oe of| By order of the Board of Directors. 


By order of the Board. = icc takin 
: C. A. BOGERT, | Toronto, February 26th, 1924. 


SnD Damaggne, F wsnnsisntintietiatsnpanhmminn eamsemibieins, sina, 
THE WABASSO COTTON 
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Toronto, 22nd February, 1924. 
CANADIAN CAR-& FOUNDRY Co., COMPANY, LIMITED 


Dividend Notice Dividend 
OTICE IS HEREBY GIVEN that a cogs 
N dividend of Three and one-half per 


cent. (8 id. 
Stock of 1 Con the Paid-up Preference NOTICE 18 HEREBY GIVEN thet 


pany has been declared 
abl ; quarterly Dividend of One Doll 
holders of — x Sot to yrs ($1.00) per share has been declared on 
ness March 28th, 1924 oo < usi-| the Capital Stock of the Company, for 
three-quarters per cent. (157%) nn sn’ | the quarter ending Sist March, 1924, 
count of arrests and Ose co) cures, | Payable April 2nd, 1924, to Shareholders 
quarters per cent. (1% %) for the quar- he lark Move t ese of business on 
By Order of the Board. 
A. C. BOURNE, JAS. R. RITCHIE, 


Montreal, Feb. 28th, 1924,  >°°T****Y- Secretary-Treasurer. 


Montreal, P.Q., February 14th, 1924, 



















WE WISH TO ANNOUNCE THAT ON 
THE FIRST OF MARCH 


MR. STRATHY R. MACKELLAR 


MANAGER OF THE STOCK DEPARTMENT AND 


MR. WILLIAM A. PAGE 


MANAGER OF THE MORTGAGE DEPARTMENT 




















who have been associated with our 
firm for some years were admitted 
to Partnership. 













JOHN STARK & COMPANY 


MEMBERS TORONTO STOCK EXCHANGE 
ESTABLISHED 1870 













ROYAL BANK BLDG, 






Montreal Tramways & Power Co., Limited 
6% Gold Bonds—Due: March 1, 1929 


Principal and Interest 
Payable in New York Funds 


Price: 9914 and Interest 


Yielding: 61, % 
R.A. DALY & CO. 






















Members Toronto Stock Exchange 
BANK OF TORONTO BLDG. SO CONGRESS STREET 












TORONTO - BOSTON | 












































while the esti- 


The total revease for 1923 was 
$10,419,146, as compared with an es- 
en tne budget last year of $10,- 


tne total expenditures of 1923 
were $10,990,830, as against an es- 
tumate in last year’s budget of $11,- 
110,860, so that the actual expendi- 
— — decreased by $180,030. 

n the attorney-general’s' depart- 
ment the estimated revenue was’ $2,- 
032,950, while the actual revenue re- 
saved was $2,356,525, a gain of $323,- 


‘The municipal affairs department 
reported revenue for 1923 of $2,522,- 
Gyo, as against revenue jin 1922 of $1,- 
830,807, a gain of $691,887. The es- 
timate for 1923 was $2,690,500, so 
SOT BOB. actual revenue fell short by 


Debt Charges Heavy 
The provincial secretary’s depart- 
ment reports revenue of $2,223,624, 
exceeding the estimated revenue by 
$52,634. Under expenditures the big 
item was for interest and overhead 
harges, which required $3,221,913 
¢ which compares with the es- 
timated expenditure under this head- 
ing of $3,175,187, whereas the esti- 
mated expenditure for public debt 
in 1922 was $2,796,750. th 
words, annual payments on the pub- 
lic debt jumped $425,163 in one year. 
The administration of justice cost 
$1,446,696, as against an estimate ot 
$1,500,376. The expenditure of the 
preceding year was $1,567,288. 
The education department expended 
$2,245,854, whereas the estimate was 
fl o20 The actual expen- 
diture in 1922 was $2,444, 
ing a decrease in one year o 


— works department 
43, an increase of $3 


a oO eran ere ees 
viewing these 
- spans with seas eee satisfac- 
on by the public generally, inasm 
deficit has been 
a million dollars. 
that the revenue frum the 
ol Act will add very con- 
siderably to the revenue of the gov- 
ernment, and that when the provin- 
cial accounts are tabled next 
big slice of the present defic:t- will 
have been wiped out. 


Township Gets Small 
Share of Rural Taxes 


The small share of taxes on some 
farm lands in Ontario which goes| fj 
to the township is revealed by the 
statement of the townshi 


total receipts 

were $210,467, and the expenditures 
$212,932. The liabilities are $68,923. 

he township tax rate is only 5 mills. 
Thus, on a piece of property assessed 
wnship taxes are only 
$2. However, the county taxes on the 
are $12.80, public 
school general taxes $4, public school 
trustees eg $8 and the statute la- 















Red Deer Reduces Debt 


By $43,830 Last Year 


The report of the city of Red Deer, 
Alberta, shows th ding 
as $248,318, of which $194,164 is on 
ocal improvements, Dur- 
1923 reductions of $43,830 were 
effected. The total receipts for the 
year were $195,346 and the disburse- 
ments $192,249. 

The city strikes a tax rate earl 
in the year and thereby avoids mu 
the bank for current 
e city assessment for 1924 
is $1,515,035, for public schools $1,- 
876,850, and for separate schools, 
$47,140. The tax rate for 1924 has 
been reduced by two mills to 58 mills 

expected to further reduce 
the debt by about $25,000 this year. 


Seek Power to Control 
School Expenditures 


KINGSTON. — A resolution was 
introduced at the convention of the 
1 Trustees’ Association 

at Kingston last week, to 


tion depriving city councils 
block capital expenditures 
It is intended to 





of school boards. 
compel councils to issue de 

for new schools, but only after a two- 
thirds vote of the school board, after 
the Department of Education e ap- 


ing, and after the school inspector 
had certified that additional 
modation is needed. 


SYDNEY ACCOUNTS SHORT 
Following disclosures of shorta 
the funds of several municipalit 
Nova Scotia and New Brunswick, an 


THE FINANCIAL POST 


TENDER FOR DEBENTURES "Tow of SudburyCIVIC_AND PROVINCIAL FINANCE 


ALBERTA DEFICIT - | See Loss of Revenues 
REDUCED NEARLY 
HALF A MILLIO 


The Actual Shortag 
$571,684; Debt Charges 
Bear Heavily 


TS 
Fron Our Own Correspondent. 

Vee nat Fults cn tabied 
in egisiature show 
that Alberta was $444,555 better oif 
at the end of the fiscal year than was 
forecast in the budget. The actuai 
deficit is $571,684, 

mated deficit was $1,016,239, 
this makes the combined deficits of 
the province for the last three 
made up as follows: 1921, 





In Income Tax Changes 


Wide discussion has been aroused 
among municipal officials and coun- 
cils in Ontario by the introduction of 
a bill in the legislature by F. Me- 
Brien, M.M.P., providing for amend- 
ments to the municipal income tax 
regulations. It rajses the exemption 
Lor married men $2,0U0 to $2,500, ana 
tor unmarried men from $1,000 to $1,- 





250 


it otten does not, 


ary taxes on property. 


ONTARIO CITIES CUT 





Expenses Lower but Educa- 
tion Cost Shows Increase 


—_— 


that they must head the demands. 


tirely. The result of the general cur- 
tailment is that the city’s budget 
makes possible a reduction in the 
tax rate. There is an increase 0 
$37,000 in the tax levy but this is 
934 in 1923. The amount to be ex- 
y $151,060 than last year but the 
881. The 1924 tax rate will be 30 
mills. : 


The estimates of London have been 


cut by $25,000 from the figures of 


last year, but there is a possibility 
further reductions may be 
effected at a later meeting of the 
council. If not the rate will likely 
be 35 mills. 2 
The estimates of the city of Hull 
are for revenue of $470,000, an in- 
crease of $20,000 over last year and 
expenditures of the same amount. 
The tax rate remains unchanged at 


15 mills, g 

Stratford officials are faced with 
heavy demands this year but i 
are trying to keep within last 8 
gures. 


WINNIPEG SINKING 





FUND IS PROFITABLE 
Earnings Exceed Requirements 





By $541,123; Use Surplus 
to Reduce Tax Burden 


The healthy condition of the city 
of Winnipeg sinking fund is revealed 
by the report of the operations of 

e Sinking Fund Trustees in 1923. 
During the year they earned $541,- 
122.58 more than they were required 
to secure. They gave the city $100,- 
000 for the pension fund and $200,- 
000 to set up a reserve for uncdllect- 
able taxes, and purchased and re- 
tired $158,000 of civic debentures be- 
fore maturity. They also transferred 
$50,000 to investment reserve, which 
now stands at $500,000 and wrote off 
in premiums on investments $92,947. 
The total earnings for the year of 
$1,053,352 are an average of 6,243 
per cent., which is high in view of 
the exceptional security of the in- 
vestments allowed. The administra- 
tion expenses were only $17,741. 


The gross debt of the city, on 
January 1, 1924, was $50,408,504. 
Against this amount the sinking fund 
now stands at $14,268,727, or $283 
for each one ousand dollars of 
bonded: indebtedness. 


The total assets of the sinking 
fund are $284,770 less than a year 
ago, but this is accounted for by the 
fact that during the year Winnipeg 
securities to the value of $2,074,791 
were retired. The par value of the 
securities held is $1,100,000 greater 
than the values at which they are 
placed on the books. The surplus 
carried forward is $87,482. 

The careful management displayed 
may be seen in the fact that only 
$27,614 of arrears of interest and 
principal are reported. Moreover in 
excess of 25 per cent. of the assets 
are invested in Dominion, provincial 
and government guaranteed bo 
The care shown in the management 
of the fund has been a material 
factor in reducing the tax burden 
of the city. 


_— 
CONSOLIDATED SMELTERS 


‘unicipal Bankers Corp. .. .. .. «= 



















While the relief is gratifying to 
some taxpayers who will benefit, city 
and town tathers are concerned over 
the loss in revenue to them. Some 
Otticiais have felt that greater ex- 
emptions should be given to persons 
living entireiy on income from in- 
vestments, especially in the case ot 
elderly people who have saved all 
their tives and suffer heavily under 
present rulings. On the other hand, 
some believe the reyerse action should 
be taken, ‘hey point out that in- 
comes from investments is constant 
whereas tnat trom other sources may 
not be. Thus, if a taxpayer becomes 
ill, the income from the tormer con- 
tinues, but, in the case of the latter 


The assessment department of the 
city of Hamilton calculates that the 
proposed changes will cause a loss to 
the city of $81,802 each year, the to- 
tal assessment being reduced by $2,- 
743,830. In order to make up for this 
loss it is estimated that .62 of a mill 
would have to be added to the ordin- 


ESTIMATES FOR 1924 
Toronto Rate 30 Mills; General 


Municipal councils are now strug- 
gling with estimates in an effort to 
stem the rising tide of expenditures. 
The call of the taxpayers for re- 
trenchment in Dominion, provincial 
and municipal affairs has become in- 
sistent and those responsible realize 


The departmental estimates of To- 
ronto have been subject to a rigor- 
ous paring and every doubtful nec- 
essity has been held up. The recom- 
mendations for salary increases were 
reduced and finally thrown out en- 


small compared with one of $1,145,-. 
nded on city administration is less 
cost of education has risen by $187,- 


__—<—$—$—<$—$—$<—$—$———————————— 


yr. debentures. J. G. Edwards, City 


debentures. J. E. Gibson, Clerk and 
Treasurer. (See announcement on page 
16 


5%%, 30-yr. bonds. James R. Beatty, 


5%%, 30-instal. debentures. 
500, 5% per cent., 5 and 20-instal. de- 


bentures. H. R. Washington, Clerk & DIVIDEND of 1% on the outstand- 
Treasurer. (See announcement on page ing capital stock of the oa 
16.) the 


yrs., 7%, Cross & Co., Regina. Lore- 
burn, No. 1948, $20,000, 20-yrs., 6%%, 


Schools—Success, No. 2058, $3,500, 10- 
Hill, No. 4510, $1,500, 15-yrs., 7%, gs 


Regina Brokerage & Inv. Co. 
Telephones—Pambrum, $2,000 15-yrs. 
6%%, Regina Brokerage & Inv. Co. (Os 


G. Moorehouse & Co., Regina. Vernon 


’ Bruno, $1,050, 15-yrs., 74%, J. Burnett, 
Regina. Naseby, $700, 10-yrs., Cross & 


6%  20-ins. 19043 102 6.765 


es ae ed 





PLEA FOR REDUCTION 
IN SCHOOL EXPENSES 


Saskatchewan Minister Tells 
Trustees Provincial Grants 
Double Manitoba Figures 





REGINA.—A plea for economy in 
school expenditure in Saskatchewan 
was made by Hon. 8S. J. Latta, min- 
ister of education, at the annual con- 
vention of the Saskatchewan School 
Trustees’ Association recently. He 
pointed out that the expenditures of 
the Department of Education had in- 
creased from $1,087,821 in 1915-16 to 
$3,390,898 for the year 1922-23. 

“Much of this increase is due to 
the increase in our school popula- 
tion,” said Mr. Latta, “the enrolment 
in our elementary schools alone in- 
creasing from 111,059 in 1914 to 178,- 
311 in 1923. The number of school 
districts increased nearly a third in 
the same period, from 3,523 in 1914 
to 4,541 in 1923.” 

He said that this increase in the 


y 
Safely Earn 


Many are satisfied with 
3%. Others seek exces- 
sive yields and thereby 
endanger both interest 
and principal. 

Your money can earn 6 
or 7% at present, with 
ample security. Write 
for our selected list of 
Bonds and Preferred 
Stocks. They have all 
been submitted to a 

















school population was only partly re- thorough scrutiny. 

sponsible for the increased cost, as 

the department had, at the request of Over 22 years Invest- 
people, introduced many new ment experience. 

eee ot — — soo yoetss a —_ 

including the teaching of~ domestic 

science, consolidated schools, school RENE-T.LECLERC 

agriculture, school hygiene, educa- Incorporated 

tion of soldiers’ dependent chi Montreal:- 160, St. James St. 





building of teachers’ residences, etc. 

Mr, Latta pointed out the difficulty 
of reducing department costs in the 
face of the increased grants, saying: 

“Our school grants have increased 
from $745,896 in 1915-16 to $1,818,112 in 
1922-23. We are paying higher grants 
than any of the other provinces in the 
Dominion. Manitoba on one side of us 
pays in school grants $375 and Alberta 


Quebec:- 74, St. Peter St. 
(ESTABLISHED 1901) 









E136 








WESTERN BOND ISSUES 


We ializein Western, Pro- 







on the other side of us $507 to exactly ial, Municipal and 

the same kind of school which receives School Bonds : 

from the Saskatchewan governmen 

every year in grants $798, more than Lougheed & Taylor, Limited” 





twice what Alberta pays. I can easily 
cut down our annual expenditure a mil- 
lion dollars if you will be willing to 
have our school grants brought down 
to the same level as Manitoba.” 





Victoria Reduces Debt 
Over Seven Year Period 


ar statement a — 
repared by the city comptroller o 
ictoria, B. C.. Sinelad how the debt 
has been reduced in seven years. 
The gross debenture debt on Jan- 
uary 1, 1924 the statement pointed 
out, was $17,152,665, while on Janu- 
ary 1, 1917, it was $18,789,094. The 


f | additions to the debt since 1917 have|] MURRAY & COMPANY 


totaled a 7} onus 
ments of bonds were i 

The excess of retirements over ad- Specializing in 
ditions during the seven years was Government, 
$1,636,429, and to this amount the M Z cipal 
comptroller added $112,254, which is un 
the amount of debentures not pre- and 
sented for payment but provided for. Cor por ation 


Increase Woodstock Tax Bonds 
| Rate to Forty Mills|| contiNENTAL LIFE BUILDING 


According to Mayor Rea, the tax 
rate of Woodstock will be increased || ADELAIDE sss - TORONTO 
from 37% mills to 40 mills this — 
However, this city is said to have 





the lowest per capita assessment of 
aay in Ontario. The taxable land is 
only 


$158 per head. This can be a 
compared with the land valuation of , 
the peeras cities: Toronto, $638 e oe 
r head; Windsor, $554 per head; a = 
Hamilton, $896 per head, and Brant- PORI a uhS 
ford,“$261 per head. ieee 


MUNICIPAL REPORTS & COMPANY | 


2 


The total liabilities of the town of 
Leamington on Dec. 31, 1923, were 
$692,885, according to the statement now 
published. The receipts for the year 
totalled $661,629 and the expenditures 
were $659,421. 

According to the financial statement 
for 1923, the corporation of Capreol, 
Ont., the debt is now $106,045, of which 
$15,500 is local improvements, and 
$12,000 electric light. The expenses for 
the year were $19,363, and the revenue 
$19,522. 


Tenders and By-Laws 


TENDERS WANTED 
Mar. 10, Vernon.—$31,000, 5%4%, 15- 


Clerk 
ol 15, Dryden.—$30,000, 6%, 30-yr. 


March 10, St. Lambert, P.Q.—$350,000, 


““farch 10, Sherbrooke, P.a.—$210,000, |i W. L.MSKINNON & Co, 


8%, 30-yr. serial bonds. E. C. Gatien, | ll} GOVERNMENT AND MUNICIPAL BONDS 
secretary-treasurer. cCKj 
— St. John.—$739,000, 6%, 6 to 40-||| MKinnon Bidg. uessyre 
Ts. 
” March 12, Sudbury.—$23,089, 5%%, 5 || . 
R. Grant, 


and 10-yr. debentures. 
pa (See announcement on page DIVIDEND NUMBER 121 


Telephone 





March 10, Windsor, Ont.—$405,400, HOLLINGER CONSOLIDATED. 
GOLD MINES, LIMITED 


Mar. 12.—County of Carleton.—$281,- (No P. 1 Liability) 


has been declared payable on 
SASKATCHEWAN day of March, 1924, on which date 


Authorizations - Granted by the Local | cheques will be mailed to shareholders 


of record at the close of business on 
a the 6th day of March, 1924. 
Schools—Silent Call, $3,600; Penzance,| Dated the 28th day of February, 1924. 


yng Mornimont, $5,000; Sister Butte, D. A. DUNLAP, 


Treasurer. 





; Debentures Reported Sold 





A revision of 














audit has been made of the accounts of| The Consolidated Mining and Smelt-f Co., Regina. ; Fa one 
Sydney. The auditors reported a short-| ing Co., reports ore. receipts at Trail} Village—Hodgeville, $1,800, 10-yrs., Ss camibnas. 1 6 
age of about $1,000 in 1928, resulting in| Smelter for the period February 15 to |) 8%, Cross & Co. Regina. Town of Ub will be glad to 
the suspension of City Clerk Currie. {February 21, amounting to 10,270 tons. ! Estevan, $2,200, 15-yrs., 7%, Locally. advise you. 
KT 

WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES C.H Burgess & Ca. 

‘lace— d To— ' Rate Term Amount Price Basis Gover? MENT INICIPAL BONDS 

Feb. 28—Saskatchewan Schools, ete. .. Various .. .. ee Perr aera $52,560 ; . 
eb. —Ha 14 KING ST.E TORONTO. 
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FE ASSURANCE COMPANY |/RETAIN CONTROL )i:"s*2z2sisisiier \sott| CHANGES IN AUTO || Truste in Bankrptey 
sae OF CANADA OF COMPANY BY A__| erro, tus metyod ot snting me mine} INSURANCE TAKE COLLECTIONS B: 













re-valuation. The loan values of the 
other policies would help to finance 
the purchase of a retiring stockholder’s 
interest. ’ 

If any stockholder is uninsurable, he 





EFFECT MARCH 1 


Reduction in Number of 


BUSINESS POLICY 


Closed Corporation May 


HEAD OFFICE: MONTREAL OSCAR HUDSON & COMPANY 
Toronte Lendon Hamilton Montreaj 
.8t. John, N.B. Winnipeg Vancouver 





















. ] th t his death, his in- 
Keep Out Undesirable | terest will be sold to the survivors on Classes and Some 
Assets Shareholders the same basis of valuation as provided Rates Wehsih “edtanitien’ 4 oui Gaeisienss ad uk 


for above. 
The above agreements, backed up by 
Y ithe necessary life insurance, will ab- 








Executor choose one whose fixed pol 
is to give - 


Two Hundred Million Dollars 





Many executives, and es Evidence of a downward tendency in 































































































































































































































































































































































































































peciall ° * 5 s | 
those connected with closed corpors- | solutely ensure three things.’ (1) Con-|certain classes of automobile, insur! Financial Assistance con 
j i i n ; : 
san “of oe ae of their of the active ‘stockholders vand no stock|made by the Canadian Automobile to Estates being administered by it 
ieetiode a i into the| will ever get into undesirable or out-| Underwriters’ Association recently. EARNI 
Y rest assured haieee desir bie or nkingoaietie side hands, (2) Bach stockholder will |The members of this association com- | PAID UP CAPITAL Af 
Zou can rest assured hands of undesira involved | know positively that his estate will re-| prise approximately 80 per cent. of AND RESERVE $1,259,430.36 | 
shareholders. The dangers involve ow p 7 oe vated ximé nt, 
: j i ceive spot-cash for his interest im-|the companies issuing automobile in- ; 
h are evident, especially po pan ¢ 1 i z 
in such @ case ded | mediately on his death. (8) Spot-cash| surance and the rates determined by| The perial Canadian De 
ince the affairs are usually guarded | ™ : . oe 3 ind : Im 
since i 1d. ntri- | Will be immediately available for the|the association are widely used, The Ba 
a oe hee ‘money purchase of every share of stock held,/ new rate manual issued on March 1 Trust Co. 
rots company hy way of advio, ot |om, the dnth of ny wlokholer, Wit |S"'baged on the experience of th¢| suwwtr, Adainitrae, Lote, ‘Trut 
j ous. st three years. is expec a Ete. 
To those who face a situation of |) » pai 2 t 
OSLER, HAMMOND & NANTON this’ Kind. the ‘explanation of, busi- | ™HNC% several ways of mecting| his Will prove a) stable. basis, al Head Office, Winnipes 2 
WINNIPEG ness life insurance, given at The Tp | the legal obetecle thet a eurporation | COnpgh o necesoary io futare years. | er CtainS eiatet, Resinm Rimenteny ot 
i on in cannot buy its own stoc e : : 7 
Stocks and Bonds nt my "Soveri and Duncan i t frequently is to| While the general tendency of rates nS 
ree Mort Loans ; Ss. Dotaees tolten a 2000 rehensive one. (ho. cexpetation the apolietas and | Is downward, and in some ciasses 
es Farm Lands | solution, Working ‘together "these |the ‘remaining ne oa Meggend (ego gym rg magn pelle i 
j iciari i policy. or ex- c 
cre ay rong ces? en tasers rian gg apg mgmt ot with five}change. The penalty placed against FIRE AUTOMOBILE MARINE Arr 
—. od the extent to | stockholders, A. B. C. D. & E.: thejcertain districts due to the high 
ee ae can secure sound | corporation applies for five policies oN | josses on some classes of risk illus- British America Assurance Co. | ~ 
ade “pee their finances | their lives; the beneficiary clause in the | trates the fact that in automobile in- (Incorporated 1833) 2 
THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA advice in P telant life insurance policy on the life of E reads, ‘A, B, C, surance, as in other classes, the ulti- British Empire Underwsiters = 
from really efficien e and D jointly or the survivor or sur-| note rates depend on the ability of hea : 
WATERLOO, ONTARIO. a men, Suit Policy to Need eee or in re of ee eee the insured group in general to re- oe age ee 4 
es’ Thine nos 0.» x 3 a Lawrence erwri | 
STATEMENT SHOWING THE PROGRESS OF THE COMPANY BY DECENNIAL PERIODS In outlining their methods of oper. this meets the eitdation simply and cs enone’ me waving. 0 ta ee. SE Fos 3 CURRE? 
POLICYHOLDERS IN FORCE ation, ~~ a eg - eo the ee jhe ceopei Sed deeoveneite police protection is a matter of deep (Incorporated oan 1 , 4 — 
$2,687 $701,100 eg 5 cllowing on this basis|be drawn up covering oe use of the oe She alee se Head reso = tebe een agris St, | Bills 
: ds, as outlined in my re- 3, oronto “9 
62,596 6,572,719 there are three classes of business | policy proceeds, | t of the hea aa Inves 
26,208 | | 2570,820 | 212,828 _ | 17,751,107 || life insurance — stock, shock | and | Sc" any possible trouble with emall| claims. |] INLAND TRANSPORTATION | | Inve 
1,561,070 7,283,158 493,721 37,587,552 || credit. o see lder, the | Minority stockholders, we believe it ad- Reduce Classes RIOTS and STRIKES EXPLOSION| © 
stock of a deceased shareholder, the | ™ ble to confine the above method to| In making the rates the first 4 DEFERP 
oe to ee ae os close corporations, gen - the ae. distinction a between private or = Insu1 
the loss of a V ’ holders are insured and share equally/ pjeasure cars and commercial cars. a 
insured, and the latter to a in the policy proceeds; this, of course,| Several changes have been made to 3 4 
the company’s credit. A Me fee inehades cases wien ans oe more aor apply to the former, In the case of 2 FIXED 
the first purpose mus elders are uninsuracle Out are par public liability and property damage}| THE a 
tter. to th ment. Where there is even a Bui 
than fer the two ls one soheectier stockholder, it would seem|COVer—the former giving protec- . 4 
Outlines Plan safer in every case to make the cor-|tion against injuring persons and/| CANADA NATIONAL FIRE | ~ 
According to Duncan S. Robinson, poration a bimetateon and execute ajthe latter protecting the owner 4 
stock insurance is an extension in &| proper assignment, preferably to a cor- | against claims ee ae INSURANCE COMPANY 4 
The Independent Order of Foresters sense of partnership insurance. In| porate trustee : pronerty of, others-—thene were: foe Bank 
slg a see le aes | ae, Rati eee aestnt nam. |r bees tet siet take te || HEAD OFFICE: WintaPEG, cARuDA J Bilis 
i licies he says:| Mr. Robinson warns against nam- | no g 3 A 
Pepentand 1076 — & a cae will happen ©”/ ing the beneficiaries wrongly and|schedule many different rates were TOTAL ASSETS $2,928,337.62 4 ian 
TOTAL BENEFITS the death of any stockholder, ls ss |drawing the agreements improperly. | paid, according to the different types a Pay 
will retain the stock an e “| He states that if it is a stock insur- | 0 . c ; x 
Paid to Members and their Beneficiaries pany will ecatinne to Seta ance policy, the purpose of Pac ad Sees ae ra ay bode TORONTO, 24 Adelaide St. W. ie 
t. The surviving to enable the surviving stockhold- $18 r / bo “3 
$81,000,000.00 Gane _ a ee — i = ers in wh goss a to — placed — = ie le bility: hes eS 
cies from > ores : the stock interests o eased stock-|of the 
Ete pee ee being — ae Soenee She eae: holders, you cannot properly make | been effected but the rates on pro- re Foca 
G. BE. BAILEY W. H. HUNTER G. R. COTTRELLE <= cor dispose of it to other indi-| the eemperstion the on cutee : x — are almost the same as er 
Souetery President reasurer - | out executing an assignmen s ; 
z ie wan Payson Ft eo when the policy becomes a claim, the Collision Changes Autho: 
“In the first case, the company will| proceeds eee eer = Tee eee Si pevtoction pic tie, named 
be dividing their earnings with the| poration, which is prohi | by law at is ‘ U a 
d ed who contribute/in Canada from buying its own | against damage to his own car in @ : e: 
cima @ tet —— of the! stock. If the amperes is a ~ seas -Pigt al a Mort 
mpan their money; i i icy written for | Here a ; 
Suppose, the cor bee y “is. making 15 per wo rn eat ag mage Phe > nec- | been reduced, from twenty-nine to Unissu 
cent.; they will paying. = _ ae essary to have a proper assignment fifteen. ae -— _in centee) ve Redeen 
_ Se tag ew oe a aot aaeotee in a = 2 sph om or to ona rope gdh ensape ae — 
: ake some such sim , 7 
per cent. if they need it. Further, the In explainin their methods | models. The rates on the latter are ‘due 1 
estate of the deceased must be a h Robinson says: somewhat higher than on the former. ‘Held b 
Cash Value Se ee ianiy te. goon HAR. incident which may have a far Fire and Theft Unchanged a rg ree adquarters sidlar 
4 j i hin uence upon the sa : heft pro- innipeg is the he 
gerated ideas of the profits the business | Teac ne io a week ae The rates on fire and theft p of seven splendid life companies, 
ada ae CS oe el cision” of the. supreme court of Canada, seul Ninian tee pony ae dar tent all safe to insure with. 
At any time in its history, a Great-West sometimes force their opinions = sane orien eens Dominion improvements to avoid fire in par- secant ar —— ‘Six = 
Life policy was mighty good property to board with disastrous results. charter are not subject to the provisions | ticular, are on the whole practically its own home office building. Be 
own. In the light of this Company’s Control and ownership should remaln | of the Sale of Shares Act. While not|the same as last year. Through a Ae 2 
, : s . ot off times in the Sante of these w d| attempting to comment upon the -de-| reallocation of the classes and stand- uthoriz 
great achievement, culminating in its have been active in its development and | att ; ot it will coe 1 ree ange tengo Redeeme 
thirty-first (1923) rt, it is splendid administration. Therefore, the surviv-| ¢/sion, ae a tate — ee they Tier Thus i 9 
; -11rs re 1 spien " Fe be tak advan of by certain com- | by igher in others. us in Que- 
ae collateral. Apart iron the iaaaadlide ie See ere ee panies to escape the supervision which bec, igh particularly in Montreal, Converti 
:. ion it gi i i © finance the purchase of | it is intended shall be exercised over/they gre increased. This is on ac- Mortgz 
: tecti t t carri h val In order t Pp : " 
; eat f — F atiete os xo vitles stock, capital must go out of the busi-| the -— of Sara hae aoe prov-!count of the experience of extra- ‘A eee 
Ww -}i eans of the Ac ready cer- : : se diatwt se utho 
oan aa ee eer quired i> suing: wusntain. “Therefore, tain companis which were refused re’ a ‘the. eek eatin ta “Moareas ‘4 Unissued 
" iticates ’ , . : : 
sas papene e Blage a Rae or i cane strength of their goog! charter, we aun ae ae be ——— me as 
THE GREAT-W cute © yo - * car = non =, despite ‘ne puistann of the “Saskatche- given much attention. In an effort eemed 
-WEST LIFE eee ae eee etockhalder te tha|wan Act, and it is altogether probable | to cut down losses from this source ma INTERNATIONAL 
ASSURANCE COMPANY amount of his stock holdings. ‘The pay-| that others will follow their example.|@ reduction set Ik De come, 2 
: “In the past the board has been able} rate on 0 Ss 1s ; : + 
HEAD OFFICE - WINNIPEG — of Rad mee —— the _— to exclude companies whose securities,| all cases where a standard locking ee Las G 
“+ it 1 th - ill be required to pur-| in its opinion, did not indicate the prob-j device is attached to the car. It is . ‘ Toveto 
. — 7 siaiiebhante interest on ability of a fair return. Several not- stated that the use of these is in- Six Per | 
i hie death without the withdrawal of a — eee i meats = os creasing rapidly. Gold = 
ae thority in this direction to the ad- leem, 
j cent of capital from the business. tng f the investi blie might b Commercial Car Changes 
a The premiums on the policies should _—, Soca ng public might be 
; 4 ' y the case of the L.| The same general tendencies are 
ey THE MONARCH LIFE be paid by the company; they will rep-| pi°G ble Co., whose operations have | noted in the case of commercial cars. 

ISA t f 2 per cent. to 6 per cent. Serial Lan 
ie} ieee A ry the capital sum involved.| Tesulted in heavy losses in practically | The public liability rates are reduced VES 
ot GOOD COMPANY The policies should be individual ones|¢V®Ty Province of ae a 15 per cent., while the property dam- preciati 
ie 3 on each stockbolder with the remaining katchewan, and the fact that the resi- age rate remains unchanged. In the Bad Debts 
| dO hin Von stockholders the joint beneficiaries in eae Maa inert e atom 4y | case of collision the number of classes 2 


each case. This will ensure, that, on is reduced to 15 as for private cars, 






dye to the board’s refusal of its re- 







the death of any stockholder, the sur- 
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and the rates are 20 per cent. lower. 























































































































be vivors will be the beneficiaries and can ree a Applications to it for a cer-| x7, changes are made in the fire es | rompto 

E use, as eee, oe insumanes ee and theft rates. ; SS SSS oe = 

3 moneys to purchase the stock of the or the purposes of rate makin 7 i 

a4 deceased. Northwestern Mutual the country is split up into territori The Dominion Life 3 cae } of 
Pt Draw Up Agreements Loss Ratio Very Low divisions. The rates set by the as- 98 par’ vaha 
i. An agreement is drawn up between : i sociation apply to the territories of Assurance Co. a UE 
i E * e all the stockholders who are insured,| _ Substantial progress is reported by| Eastern Canada. They are on the|ll wy srenroo onTARIO || Cl > 
e D Shrewd Finan Cl ers obligating the survivors i woe the in See ae : Se Bho whole the sae, o- the rates in -_ i oreaen 
im Fy moneys purchase the stock/s ur rri i t! . ; _ tas 
i LE of the ‘Genenaed, and obligating the legal| for 1923. The past year was the Prairie Seatinaas ae the three in <“ Noe coat —— of ben = fe shares of 
et © representatives of the deceased to ac-| most successful one experienced since | British Columbia. properly co-relate the depart- al SURP 
ee 5 3 : cept these moneys in full or partial | the association was organized 23 years eeeneeneensmvmnnend ments of this company’s new #@ LUS 
i 5 recognize the value of Life Insurance settlement of his interest, at an agreed/ ago, The savings and dividends to Ex ion D ds N office extension. e . As on Dece 
Ho 5 7 rice subject to annual re-valuation. | policy-holders amounted to $1,009,291, pansion Vemands New et Deduct / 
. z as a protection for their Investments ae Se merely an outline of the agree- which is a gratifying increase over Offices in Winnipeg HERBERT HORNER dends Paid 
if and Business Interests, From the standpoint of the survivors | ‘he figures of 1922. The net cash Architect = 


surplus after providing for all pay- 
ments and reserves, was increased 
by $110,933 to a total of $448,402. 

e total assets are now $2,491,843, 
of which $1,689,681 are in high grade 
securities. The amount paid to 

licy-holders during the year was 
$1,286,248. 


interest in the business converted into e statement of Canadian busi- 
spot-cash within a weex of his death,|ness shows the net premium income 
rather than have his family and estate for the year as $70 914 in Canada, 
ae diy aaa seein . =_— = and the dividends paid on 1922 busi- 
trustee investments—a semi-speculative sedate eee ones ae mtlo after 
enterprise. Few business men, on care- = hich is high! - 7 bl 
ful consideration of these two alterna- Phe cont., wach is highly favorable. 
tives, will not prefer the former. © expense ratio was 26.8 per cent., 
This agreement does not cover volun-|™aking the total of losses and ex- 
tary sale or withdrawal, as this is out-|Penses only 64.8 per cent. The re- 
side the scope of business life insurance,| SUlts of the year indicate careful 
but there should be included in the| Management and selection of risks. 
general agreement, or in the by-laws | Much of the success is also attributed 
to the policy of inspecting properties 
insured, 


From Our Own Correspondent: 
WINNIPEG.—The rapid growth of 
life insurance in Winnipeg has neces- 
sitated several changes of offices to 
rovide additional accommodation. 
rger quarters have been secured 
by the Manufacturers’ Life in the 
uron and Erie Building. The Mu- 
tual Life of Canada has also added to 
its offices in the Lindsay building, 
one of the principal insurance build- 
ings in the city. This building now 
houses the offices of the Sun Life, 
the Metropolitan Life, the Standard 
Life, the Ontario Equitable, the Lon- 
don Life, the New York Life, and the 
Mutual Life of Canada. 


BEATTY INSURANCE DIRECTOR 


and the corporation, this is undoubtedly 
sound business policy. At first sight, 
it may appear to be a selfish viewpoint, 
which considers only their interests and 
is unfair to the deceased and their 
estates. On the contrary, it is the only 
sound method of positively insuring 
that each stockholder will have his full 
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The 
DOMINION LIFE 
Assurance Company 


a well-established, strong, progressive 
Canadian Company issues policies to 
meet every need. 
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Opens up a wide field for a profitable pror 
fessional career. A Shaw School Degree # a 
the basis of success. Home Study Plans e 
are effective. Particulars are free. Write | 
A. W. Sabine, Secretary, 46 Bloor Wesh 7 
Toronto. 
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Special Investigations ' 
Banks & Bond Houses ; 
S.W.EAKINS § 














The office of trustee of the Mutual 
Life Insurance Company of New York, 
made vacant by the death of Lord 
Shaughnessy, has been filled by the ap- 
pointment of E. W. Beatty, president 


Head Office 
WATERLOO, ONTARIO 


YR Sh eae 
J 


a clause that any stockholder who de- 
sires to sell must first offer his stock 
to the others at an agreed price, sub- 
ject to annual re-valuation, or at a price 
to be fixed by them and subject to 




































The Western members of the Great 
West Life Assurance Company’s Hun- 


rE 7 
Ts ie Pee - - ————__——. narnia Ty 
ONO NO/ NON O ene 






e of the Canadian Pacific Railway. This * 4 
5 sppraisal and arbitration if not satis-|dred Thousand Club will hold a con-| office is made necessary by the In- Tax Adjustments =~ 
. factory—one arbitrator to be appointed | vention at Victoria, B.C., on March 24,| surance Act, which requires that for- 710 C.P.R. Bldg. - Toronto © 
by the retiring stockholder, one of the | and the following days. In addition to| eign insurance companies maintain re- 


serves for the protection of Canadian 


stockholders and one by the 
thus chosen. If poliey holders. 


Phone Adel. 5755 
pre- nn 


practical business discussions a splen- 
did social program has been arranged. 
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which amount is deducted reciation, $326,418.13; Bond Interest, 
Stock ‘Dineen mmton, Preferred | Stock Dividend “160,000.00 ‘and Crarement Preferred 
ss on its Prefered’ Ste : turing the amonnti Mo fied 000. 00, leaving cs 
- Betty , year in . “VN, ® 
Ree | $996,111.39 carried forward to the credit of Profit’ and_ Loss ‘Account, 





“March 7, 1924 


Sasehihe: Ansunl Report 


_ BROMPTON PULP AND 
PAPER COMPANY 
For the a es a 1923 





CONSOLIDATED PROFIT AND LOSS ACCOUNT 
as at 31st December, 1923 


GS 
After deducting Administrative Expense, Selling Expense 

















and Income Tax wa 1,802,168.52 
poeeiati $326 
ion ‘ 418.13 
Bond Interest 303,134.00 
629,552.13 
$1,172,611.39 


Deduct: 
Brompton Dividends on Preferred Stock for 


eurrent year —____ 8G 000.00 
Claremont Dividends on Preferred Stock ...._ 17,500.00 


Deduct: 
Arrears of Brompton Preferred Stock Dividends. . 160,000.00 
Net Amount added to Surplus 0 $885,111.39 


CONSOLIDATED BALANCE SHEET 
as at 31st December, 1923 
ASSETS 





CURRENT ASSETS 
Cash 








$ 396,280.02 
Accounts Receivable 1,142,374.33 
Bills Receivable, Trade 24,282.94 
In .. 187,461.18 


I NIIIIDED  \cccncbeddibdibstitcipeidc niece iced kie is eS 
Inventory of Logs, Pulpwood, Paper, Mill Supplies, and 








Advances on wood operations 3,510,274.49 
DEFERRED CHARGES ra 
Insurance Prepaid 57,603.70 
Total Current Assets 85 318,276.66 
FIXED ASSETS 


Freehold and Lease hold Timber Lands, Real Estate, 
Buildings, Water Powers, Mills, Warehouses, Craft, etc.18,165,796.69 


$23,484,073.35 
LIABILITIES 





CURRENT LIABILITIES 
Bank Loans 
ED EEE ES 
Accounts Payable, Trade >» EEE 
including Bond Interest, 
Pay Rolls and Income RD eibieccnntnmaiciene | tO eae 


Total Current Liabilities ___.__ 


CAPITAL LIABILITIES 
. Bonds and Serial Notes:— 
Brompton Pulp & Paper Co., Limited 
Six Per Cent First ortgage 
Sinking Fund Bonds, due 1927: 
Authorized a nin eennee ene eneeee 


$2,518,756.94 


18,000.00 
‘Six Per Cent First Consolidated 


% Sinki Fund 


‘Unissued _______$ 294,000.00 


In escrow to pro- 
vide for Bonds 
due 1927 

‘Held by Groveton 

‘ga (Sub- 








98,000.00 
1,154,000.00 


Six Per Cent. General Mort- 
ne Fund Bonds, 


‘Authorized ____-_-___$1,000,000.00 
Redeemed 0 = == «96,800.00 
903,200.00 





846,000.00 


‘Convertible Eight Per Cent 

Mortgage Sinkin g Funds, Due 
“Authorized _-_ $3,000,000.00 
ned $500,000. 


— 1,293,800.00 
—_———_-——  1,706,200.00 


; 473,400.00 
Groveton Paper Company, Inc.:— * 











Bare a ae oe, 
onds, Due 1935 1,250,000.00 
Redeemed 000.00 
;. —————- 1,200,000.00 ° 
—————_ 4,673 400.00 
Serial Land Purchase Notes. — 400,000.00 
VES 
Depreciation and Obsolescence $2,379,576.78 
Bad Debts G2 45,197.65 8 18h.770.48 
———mm | OA 
CAPITAL STOCK : 
Brompton Pulp & Paper Company, Limited:— 


ferred:—Authorized and issued 20,000 

Eight Per Cent Cumulative Preferred 

Shares of $100 each, fully paid... ..$2,000,000.00 
Common:—Authorized 210,000 shares, no 

par value issued and fully paid, 140,000 




















shares, no — value cilia 7,000,000.00 
Claremont Paper Company, Inc.:— 
Preferred:—Authorized and Issued, 2,500 
shares of $100.00 each #4... 250,000.00 
SURPLUS ne 
. As on December Sist, 1922 ....._.__.$3,382,030.59 
Deduct Arrears Brompton Preferred Divi- 
dends Paid «60,000.00 
Add: 
oe for Year_______.$1,802,163.52 
ess: : 
Depreciation ———- $326,418.13 
Bond Interest 803,134.00 
Brompton Preferred 
Dividends, current 
year 160,000.00 
Claremont Pref ‘ 
Dividends, current 
year 17,500.00 
807,052.13 
—_———_ 995,111.89 
———_———————._ 4,217,141.98 
23,484,073.35 
Contingent Liabilities:— ee 


e Paper Under Discount .$ 32,828.98 
REPORT OF THE DIRECTORS TO THE SHAREHOLDERS 


Montreal, February 21st, 1924. 
Your Directors submit herewith the Consolidated Annual Report of the 
(igether with Balance Sheet, as at the Slst day of December, 1923. 
the G. Statement includes operations of the Brompton Pulp & Paper Company, Limited, 
aa Paper pany Incorporated and the Claremont Paper Company Incor- 
os or the fiscal year, against 14 months’ operations of the Brompton Pulp & 
» Limited, and 12 months of its subsidiaries in the previous statement. 


Your made distinct progress duri J 
siderably improved its liquid ee ee ne See SEE ene Santee Se 
Financial Statement for this ion 


The 
$1,802,163.52, from period shows earnings, after all Expen 





iment of income bond interest so as to 


i tinuation of intense competition, with 


THE FINAN 


PRESS FOR RETURN 
OF MILLION LOST 



















crimination—Say Many 
of Them Were Ruined 


Automobile dealers 
Ottawa for the return of $1,250,000 
luxury taxes collected from the deal- 
ers and which they were unable to 
pass on to the purchasers of the cars 
owing to the cancellation of the tax. 
The dealers contend that they were 
discriminated against and that they, 
representing one-fifth of one per 
cent. of the tax payers of the 
minion, should not have to shoulder 
the burden loaded upon them. 

The total luxury taxes collected are 
as follows:— 





are pressing 


On automobiles ... .... $17,655,493.17 
On pianos and all musical 

instruments ... ... «.. 1,766,649.91 
On jewellery ... ... wes. 1,689,365.57 
On all other merchandise 

ee ree eer ree 17,585,465.63 
Total luxury taxes ..... $38,696,934.28 


The auto dealers point out that 
when the tax was imposed in May, 
1918, and reimposed in May, 1922, 
it was made retroactive on automo- 
biles and dealers were forced to pay 
the tax on all cars they previously 
had in stock or in transit. When re- 
pealed all other lines of merchants 
were refunded in full for Luxury Tax 
stamps they had on hand, to the ex- 
tent of $169,426.97, The stamps per- 
formed the same duty as cash 
vanced by the automobile dealers for 
the same duty and purpose. Auto- 
mobile manutacturers operating re- 
tail branches throughout Canada 
were given a refund by the Govern- 
ment of the Luxury Tax they had 
paid in advance on all the cars they 
had on hand unsold in retail branches, 
to the extent of $171,650.35. The 
Government declined to reimburse 
the dealers for the Luxury Taxes 
they had paid in advance on cars on 
hand and unsold at that date, on the 
ground that taxes once collected 
could not be refunded. The grand 
total refunded was $341,077.32. 

Dealers contend that the circum- 
stances under which these refunds 
were made are identical, but the 
automobile dealers were discriminated 
against and suffered a loss of at 
least $1,250,000 in taxes paid. 

The charge is advanced that the 
non-refunding of this money clearly 
constitutes unjustifiable discrimina- 
tion, resulting in the financial ruin of 
hundreds of dealers throughout Can- 
ada, which brought about unemploy- 
ment—the very thing that the Gov- 
ernment claimed they were 
to avoid by the removal or repeal o: 
the Luxury Tax—and 
financial embarrassment and heavy 
losses for nearly all of those who did 
survive through being deprived of 
large sums of working capital. 


AMES HOLDEN TIRE 
HAD TRADING PROFIT 


First Mortgage Bond Interest 
Earned But Not the Interest 
on Income Bonds 








From Our Own Correspondent. 
MONTREAL.—Ames-Holden Tire 
presented to the shareholders a few 
days ago the first annual report to 
follow the reorganization of the com- 
pany and the complete divorcement 
of interest from the former parent 
company, Ames-Holden, McCready. 
The report indicates an unsatisfac- 
tory profit showing that reflects the 
difficulties of the present position in 
the Canadian rubber goods industry. 
The company had a trading profit 
that was sufficient to meet deprecia- 
tion, and interest on first mortgage 
bonds, but which fell short of meet- 
ing interest on income bonds. 
ading profits for the year were 
$103,102, The sum of $51,664 was 
written off for depreciation. Interest 
on first mortgage bonds required 
$17,500, these two deductions leaving 
a balance of $33,937. Provision for 
interest on income bonds, accumu- 
lated, but not paid, was $73,402, this 
creating a deficit of $39,464 for the 
year. Application of the reorganiza- 
tion surplus of $25,915 leaves a debit 
profit and loss balance of $13,548. 
The president, A. J. Nesbitt, in out- 
lining the situation, says in part: 
“The company’s total sales for the 
year show an increase of about a ton 
cent. over the previous year. ter 
providing a reasonable amount for de- 
preciation, your company earned a net 
profit of $33,937.92, being approximately 
one-half the accrued interest on income 
bonds for the year. In view of the 
acute conditions obtaining in the tire 
and rubber industry, your directors 
deemed it wise to withhold any pay- 


conserve the liquid resources of the 
company. 
“While 1924 is expected to see a con- 


minimum prices, your directors look 
forward te a not unprofitable year.” 


—_—_—_— 
HAMILTON BRIDGE HAS CONTRACT 


Hamilton Bridge Works has the con- 
tract for the structural steel for the 
new foundry building Canadian West- 
inghouse is erecting at West Hamilton. 





Company which will become a subsidiary of your Company 
= luable timber limits in the Province of Quebec an 


CIAL POST 


IN LUXURY TAXES 


Auto Dealers Charge Dis- 


WIDER MARKET FOR 
HILLCREST COLLIERIES 


Company’s Profits Increased 
and Common Dividends Were 
More Than Earned 











From Our Own Correspondent. 

MON’KEAL.—Hiicrest Collieries 
has been finding a larger market for 
its coal by reason of the fact that the 
Canadian Pacific Railway now uses 
Alberta coal farther east than. has 
been the practice in the past. This 
was pointed out by the president, Sir 
Charies Gordon, in his annual report 
to the shareholders. ; 

The report showed considerably in- 
creased profits and indicated a goodly 
margin over bond int@rest, preterred 
and common dividends justitying the 


Interior of Medical Arts Build- 
ing ontreal, s 
ominion Battleship 
Linoleum Floor. 
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position of the shares during the past 
twelve months’ period, Karnings com- 
pare with the previous two years as 
tollows: 

1922 1921 


1923 
Net profits $117,968 $ 91,960 $100,101 
Mise, rev. 87,704 34,770 33,473 
Total net $155,662 $126,730 $133,664 
Bond int. 16,250 16,250 16,250 
Balance $139,412 $110,480 $117,414 
Pfd. divs. 49,399 49,399 49,399 
Balance $ 90,013 $ 61,081 $ 68,015 
Com. divs. 60,000 60,000 60,000 


Balance $ 30,013 $ 1,081 $ 8,015 
Contingent 15,000 


Surplus $ 15,013 $ 1,081 $ 8,015 
Prev. bal. 269,174 268,092 260,077 


P. & L. bal. $284,187 $269,174 $268,092 
Working capital position alsd 
showed improvement, as may be seen 
from these figures: 
1923 1922 1921 
$710,331 $615,865 $579,742 
129,454 134,906 117,571 


$580,877 $480,959 $462,171 


PUBLIC EFFICIENCY 
NECESSARY TO BRING 
REDUCTION OF TAXES 


(Continued from page 10) 

since Frank McNamara was a mem- 
ber of the same institution. Yet, al- 
though Mr. Marcil has been a mem- 
ber of parliament, a privy councillor, 
and Speaker of the House, and not- 
withstanding that poor Frank Mc- 
Namara is in heaven, the officials 
who send out blue-books stubborniy 
insist that they are stiil in the gallery, 
and until quite recently addressed 
their mail there. Often nave 1 won- 
dered just how many of the dear ie- 
parted were being still remembered 
by those mysterious peopie wno aiz- 
pense blue books so unstintedly! 


Costly Commissions 
Disraeli said that royal commis- 
sions were established to find out 
what everybody knew before. It was 
an epigram of more than usual truth; 
but gi it is impossible to point 
toa Statute and say, ‘here 
a royal commission did good,” Can- 
ada during the past fifteen years has 
paid out millions to commissions. At 
one stage during the Borden regime 
so many of these commissions roamed 
through the country that Sir George 
Foster declared they were “as plenti- 


Cur. assets 
Cur. liabs. 


Work. cap. 


improvement in the stock market 


Service is Demanded 

OMINION Battleship Linoleum is peculiarly 
D adapted to the needs of the medical and kin- 

dred professions. It is durable and health- 
promoting. Germs cannot live on its firm, smooth 
surface. It is stainproof and waterproof, too, and 
being seamless and crackless affords no lodging place 
for dust or dirt. ° 


Light brushing and an occasional treatment with a 
reliable floor wax keeps Dominion Battleship Lino- 
leum in perfect condition. When properly laid it 
wears for years, is comfortable to the tread and de- 
cidedly quiet and restful. 
Banks, offices, departmental stores, schools, hospitals 
and public buildings throughout Canada have adopt- 
ed Dominion Battleship Linoleum floors with satis- 
fying results from the standpoints of sanitation, 
comfort, and economy. 
Made in four standard shades-brown, green, terracotta 
and grey. Special colors on large contracts. Write for 
free folder and samples. 


Dominion Oilcloth & Linoleum Co. Limited, Montreal 
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DOMINION BATTLESHIP 





Brompton Pulp & Paper 
Company, Limited 


General Mortgage 6% Bonds, due 1939 
Convertible 8% Bonds, due 1941 
Preferred Stock 8% Cumulative 
Greenshields & Co. have purchased and 
distributed the original public issues of 
the Brompton securities and maintain 
markets in them which will be quoted 
on request, 




















ful as blackberries at Kazabuaza.” 
Mr. Meighen revealed an almost 
equal liking for them; and during the 
past year Mr. King has had no fewer 
than six royal commissions going up 
and down the Dominion at the tax- 
payers’ expense. 

Their genesis is quite simple. A 
government fears to face a question 
—a problem to be conveniently shelved 
—political friends in need of a job; 
and so your royal commission is set 
up, and, with the usual benedictions, 
references—and expense money— 
goes on its costly way. What happens 
then is told chiefly in the auditor- 
general’s report. Huge traveling ex- 
penses, private secretaries for com- 
missione: clerks, stenographers, 
prolonged hearings—and finally a re- 
port which nobody reads, much less 
acts n, and which serves chiefly 
as additional printing contracts for 
others of the hungry faithful. 

I have sat in the parliamentary 
press gallery for twelve years. Dur- 
ing that time I have seen countless 
royal commissions come, take their 
toll, and go; yet offhand I cannot re- 
call a single report of a royal com- 
mission being translated into law. Not 
a single one. Yet people ask why it 
is that government costs so much! 

Then there are special commission- 
ers—specialists brought in to do what 
ordinary officials cannot do. An il- 
lustrious example is Mr. Duncan Mar- 
shall, late of Calgary, Alberta, but 
now a man of the world. Mr. Mar- 
shall (to quote a gallery wag) was 
“sired” out of Alberta by the Farm- 
ers’ movement. When the votes were 
counted in ’21 he was among the fall- 
en angels — a politician unemployed. 
But it has been truly said of Liberals 
and Conservatives alike that while 
they invariably forget their promises, 
they never forget their friends; and 
so Mr. Duncan Marshall was not for- 
gotten. On the contrary, Mr. Mother- 
well, that amazing minister of oer 
culture, decided that Mr. Marshall 
must be made an agricultural com- 
missioner—at $7,000 per year. For 
nearly two years he has journeyed 
hither and thither, the greatest tourist 
of them all; and for the sake of curi- 


- TORONTO 
14 King Street E. 


osity, if for nothing else, I sincerely 
trust that parliament is informed of 
what his vagabondage has cost. 

Then there is that rich and color- 
ful personality—Mr. William Pugs- 
ley, of St. John. Time was when the 
Honorable William was a glittering 
star in the Liberal constellation. In 
1919 he passed into eclipse; and, al- 
though he emerged to become a Lieu- 
tenant-Governor of his province, the 
end of his term last year found him 
in need of a job. 

He was not long unemployed. For 
his old friends at Ottawa quickly 
found that there were Canadians who 
had reparation claims against Ger- 
many; and so what more natural (the 
existence of the underworked ex- 
chequer court to the contrary notwith- 
standing) than that Mr. Pugsley 
should be employed to see to it that 
reparation was demanded and paid? 
And so we see the Honorable William, 
whose dulcet tones enthralled us all 
in the brave days of yore, drawing 
down $9,000 pet year to compel Ger- 
many to settle; and it is a moral cer- 
tainty that she will not settle for a 
long, long time. : 

I could go on in a procession of 
passages in revelation of similar 
waste on the part of governments, 
Liberal and Conservative. I could 
delve into the extravagances and lack 
of method in government purchases; 
into the enormous sums spent by min- 
isters, and deputies and officials for 
traveling expenses upon journeys that 
are frequently unnecessary and futile; 
into the amazing abandon with which 
large sums of public money are placed 
in the estimates for projects estim- 


purchased able but not vital; into the bureau- 


has pu a tract 
d the State of Maine 





ef uneeas ee nes your * cratic red tape that prohibits action 
= tne entire ca Tal stock of the waeilenr will be held by your Company, and the | and efficiency, but space does not 
siheny ak ten Takia GE: te Uegnaed ty wean af om Some of tends oF. On Ob permit. 
aa Subject rad an Ao meen amount of bonds, namely $850,000, have Oy cag mr SP ae 
been sold on advantageous terms, and your Company will not be required to do any GRAIN AT HEAD OF LAKES 
financing in connection with the transaction. 
Under the Letters Patent incorporating Company there is some doubt as to FORT WILLIAM.—More than 59,000,- 
Se power to guarentee the Sends of 0 ry, and at the Special General Meeting [099 bustiels of grain of all kinds are 
following the Annual Meeting will be asked té authorize the Directors to apply to i littl 
the Secretary of State of Canada for Supplementary Letters Paten powers | now held here, and there is very little 
of your Company to enable it to guarantee the bonds. movement. Stocks are rising at the rate 
In order to ensure that this authority will be confirmed by the requisite number of of about three-quarters of a million 
eee all Bo gone Moyers oe as 2 be personally present at bushels sei sed emia are cme: 
ial a Diealaee cienent. i ——s = : . ping considerably, being e more than 
which the staff cad cotton semen of te Cosas have a = ay ve 600,000 bushels during the week, prin- 
on behalf of the Directors, cipally wheat and oats, no rye being 


shipped at all either this week or last. 
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Greenshields & Co 


17 St. John Street, Montreal 
also Mount Royal Hotel Building 


OTTAWA 
4 Elgin Street 


FREIGHT CHANGES 
HAVE ADVANTAGE 
FOR THE CHARTERS 


(Continued from page 2) 
per cent. of those interests who are 
shipping goods, and who appeared be- 
fore the committee, are now in agree- - 
ment with the terms of the engneees 
re-classification. As a whole there is 
no general increase of large propor- 
tions. Adjustments are naturally 
brought about through the increase in 
minimum weights allowed in some in- 
stances in car loads, but these have 
been agreed to by the shippers. This 
increase, too, is not as great as is at 
first apparent. For instance, on iron 
and steel, the former minimum weight - 
for a car was 24,000 lbs. The pro- 
posed weight is 36,000 Ibs., but ac- 
tually the cars to-day are loaded 
heavier than 36,000 Ibs., so there is 
not likely te be any material increase 
in costs on this seore. The average 
capacity of the cars in use toda 
about 30 tons, which is 60,000 Ibs., 
and the average weight of cars to- 
day is about 19 tons. So, with the 
increase in the size and capacity of 
cars, it is only natural that there 
should be some increase in minimum 
weight of loads. With the size of 
loads increased, greater economies 
will be made by the railways, and it . 
is expected that one of the outstand- 
ing results of the new classification 
will be an increase in the proportion 
of net profits for the railways on 
business carried.” 

As to the general effect of the re- 
classification on rates, Hardware and 
Metal was advised that on the aver- 
age there would be an increase of 
from 5 to 10 per cent. in general com- 
modity rates, there being some reduc- 
tions and some advances. On staple 
articles, principally foodstuffs, there 
is to be no increase in minimum 
weights. or any other adjustments 
which would increase distribution 
costs, and thus raise the cost of liv- 
ing. With such light weight lines 
there is much shipping in small quan- 
tities, and high minimum weights on 
one loads would work a severe hard- 
ship. . 













































THE FINANCIAL POST 


Mr Beatty, walked, over % 8] A Sheagtos Corp. in Good Shape 
But,Industry’s,Outlook Dark 


: ep? nl 
ceeete man here’ he eontiles. 
Largest of Producers Felt Burden of Uncertain Conditions Dur- 
ing 1923 and President Ross Not Optimistic For Coming 


tempor 
“That blankety-blank agent who is 
supposed to be on this job went away 
Year—Problems of the Asbestos Companies 
From Our Own Correspondent. 


lea his books in a ding-busted, 
bankely-blank condition.” 
The 
MONTREAL.—No very promising , exhaustion of minerals, however, and 


P. R. president soon fouud 
out v— was woes and —_ 7 
agent, e agent was pro in his 
thanks, and asked: “What depart- 
ment do you work in?” i picture of the immediate future ot|the fact that the King property was 
“T’ve got a job in the president’s of-| the asbestos industry in the province|in operation only two months out of 
ce.” of Quebec is painted by W. G. Ross,|the twelve would account for the di- 
“Pretty soft, working there, 1/pposident of the Asbestos Corpora-| rectors finding it possible to forego 
ess,” mused the station man./ti,, of Canada, in his annual report|the write-off this year, the King mine 
to the shareholders of that company.| being the largest belonging to the 
After detailing the difficulties of the were, . 
mae year, and summarizing the year’s omparative Profit and Loss 


They Are Not at All Pleased/ su 
1923 1922 1921 
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IN CAPE BRETON 


The Situation is One Re- 
at ful 
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THE combined judgment of experts 
in every branch of investment finance, 
is available to those who consult us 
regarding the purchase of securities. 











































We invite your confidence 







With the Developments and |“ What's your, name?! 


“M ?7 M ’s Beatty. 
May Yet Reject Agreement | whats yours?” 



























































































































































—McLachlan’s nancial operatigns, Mr. Ross states: 
..“The outlook for the coming year is| Profits . .$ 368,936 $ 727,093 § 756,644 Hardl 
ears aan een es DUTY REDUCTION at asian not promising, except that Invest. inc. 183,394 152,192 136,414 5 e 

SYDNEY.—Although on sur- LEMENTS the results the keen competition . ~ Board 
face tranquility rei the actual sit- ON IMP may run its course, either through See car $ a. $ a Sim.CHaRLes B, GoRDON, G.B.E., Chairman —_LT.-CoL. HERBERT MOLSON, C.M.G,,M.C 
uation in the Cape ton coalfield OVE the forced retirement from the field ’ , ; ; aga AID Fern. W.Motson 
is one will POLITICAL M of some of the weaker companies OF| Balance .$ 402,330 $ 729,286 $ 743,058 Hon. Sir Lomer GOUIN, K.C.M.G., M.P. _ Epson L. PEASE ia FARN 
a for scene a et + saner a on au a may BS Deprec,. ..  cccess 194,299 199,800 Conese & Homans W. hag Tees, E. 7 

er serious trouble avo ‘ ° ome regulation of the industry whic uot L. Ma J. : ss 
At the moment, there is some fear ot| Suggestion Evidently Made will tend to stabilize price and pro-| Balance .$ 402,890 § 534,986 $ 543,258 Sere = Wester 
Be new “suspension of work” within to Conciliate the duction.” Divids. .. 380,000 460,000 460,000 a ize 

week. The report of the Asbestos Corpor- Costs 

As-is to be expected when reason - West ation is a sad commentary upon the| Surplus . $ 22,330 § 74,986 $ 83,258 
and aon yee in nue — fall from Peoeperiiy of the, Canadian Prev, sur. 2,211,076 2,186,090 2,052,831 

_ the feeling of the men is fluctuating} OTTAWA —It did not take iong|asbestos industry. Canadians have}... sur ¢2.033,406 $2,211,976 $2,136,089 “ é 

; from day to day, and the uncertainty | ,¢ ipi-| become so accustomed to being told en ee ’ M uf. d D b The co! 
fs intersified “by. various aggrave. |Site" Patliament opened to precipi: | Poconie O° sominated, and, in fast, al- | The Working capital position of the anufacturers and Vistributors | week. tha 
tions which come up from time/ came the first crack out of the box in| most controlled the asbestos produc- oe an re follows y : « a = 
the form of the announcement in the|tion of the world that it comes as a P 1923 1922 Should Consider |S = = = 
— general sentiment) speech from the Throne .that there | shock to learn that the Canadian pro-| Curr. assets ...$9,306,962 $3,815,438 i 2 chit’ the 
favored the best of a bad bar-| ..1a be reductions in the duties on|@ucers are not at the height of pros-| Curr. liabs 188,500 249,004 < it. ' 
gain. Since then the agitation for re-| +1, instruments of production,|perity. That they are not so is in ; ce gee ait 6" an MONCTON N B = opinion 0 
jection of the agreement has revived | hich everyone believes means|Some measure their own fault, or the} Work. Cap. ....$8,118,462 $3,566,434 4 ° “ 3 te 
and persons well informed estimate chiefly farm implements. Apparently |fault at least of some of the Cana- New Mill Is Very Modern that this 
that in an immediate referendum the| +). oovernment thought it had to do|dian producing companies. Mr. Ross| pjscussing the company’s new mill . Pare 3 hich i 
oe — be —— oa _ There this’ in order to make sure of Pro-|hints at this in his report, for he says: | built at the King’s Pit to replace the ; The Ideal Manufacturing and Distribut- “There a 
stoppage of work to negotiate a bet- ot pe oi such was - PE ae cheat sscietk te aves —_ one destroyed by fire early in 1923, ing Centre of the Maritime Provinces. I strong pu 
ree tae aan ota | othe new oil The Railway Hub of the East 3 tional, ¢x] 

These things been f ight Mr. Forke came| petition,” and elsewhere referring to} «Th ll is the finest in the e hallway Hud o e ast. | = 
fact oe Soe mee nee ikon assurance of su the industry more generally he makes district, "built of ae ps brick,” con- Convenlant:to the Octak Pacts thawuus 1 2 4 oe 
oo oe the . ays vs a port, if the government continued & the same point; that “while the ship-| tinues Mr. Ross, “and as far as can be a 5 y a number of 

a eee eee the way it had begun. ments of asbestos from Canada have | judged, will yield excellent results. The round, giving excellent service to New- # ehdurebend 
pee See littl "| Many are eager to know just what| shown an increase over the previous| installation of the one-half of the mill foundland, Bermuda, and the West Indies. “a tor public 
Sequence, because, the ‘company wil it inciaded in the statement, “the in-|year, due morty to export of low | mors (M4 cat he. thoe of the ai 3 ae 

difference, retroacti struments of ucticn in indus- | grade m , prices have continue , : : not be sai 
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The men are sore at the terms of|only their implements of productin| It may de pointed out that the as- WOULD PREVENT reductions, 
the contract; sore at the provisional/are meant. bestos industry in Quebec has been how there 
officers who ted it; sore at} The announcement in the speech | making a keen introspective survey of T AX REDUCTION preciable 
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representation—and doubly sore be-| for naturally the agricultural impie-|definite ideas of what its needs are. Rigenidaicapiiic manufacturers before the close of,ues throughout the remaining and © for nothin; 
cause they are forced to up with| ment men, Laving over $100,000,000 | There have been discussions along the] Pojities Interfere With the 1923. ee greater part of the year, constitutes | sating rev 
these things or forfeit U. M. W.| invested in the industry, and being|line of merging various producers, outics in e Wr Imports of overseas newsprint into|an economic situation that the ge make up f 
connection. Obviously the situation| worked up over reports that some of| Which discussions have been led by Plans of Mr. the United States during the monti|eral business of thé country must u would sus 
presents a fertile breeding ground for) +).i, ucts may be put on the free|certain banking interests who are Robb of December totailed 11,538 tons.|timateiy pay for. Although the exact in the inc 
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CUT INTARIFF = 
WOULD HANDICAP ~~ 


ing this their great opportunity, say | ences with the Quebec provincial gov- OTTAWA.—The passage of the 


that the government must come|¢rmment to the end of having cor-|Longworth income tax reduction|the Americag paper market. This 
h. 


may be seen from the following tabu- 
lation: 
Imports of Overseas Newsprint 
























































rected abuses that exist. One of these| schedule in the Fyouse of Representa- 
abuses is the system of charging|tives is sure to have an important 


Not since the days of the memor- royalties to the companies on the eoaring on the tariff and general fi- 






























































































Sr. anpescogetiad. clic there Week such a time over th tact |eele Of & petcentage jot the, gros) nancial dacusion Jn parliament Oy | Desmber— Teas, PLANS GREATLY” an 
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as wheat on a long haul. Domestic 
coal is worth $4 to $5 per ton at the 
mine, Edmonton or Drumheller; wheat 
is worth, say, seventy cents a bushel, 
or $23.31 a ton at the elevator. A 
thirty-ton car of domestic coal at an 
average price of $4.50 per ton at the 
mine is worth $135. A car of 70- 
cent wheat of the same tonnage is 
worth $700 at the elevator. The dif- 
ference in initial value entitles the 
coal to a lower rate, according to the 
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ling under great difficulties. 
er normal conditions 110,000 work- 
ers are employed in Ontario. Many 
of the plants would undoubtedly shut 
up altogether with a further duty 
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other day he walked into ae ii the TAX REDUCTIONS | would bring about conditions of 
emall stations of the line on the Island greater prosperity in the industry. 
of Montreal to catch a train to the Consideration of the annual report! atively small hes ‘ 
city. The station agent was poring of the asbestos corporation indicates! onough to disturb th 7 ian 
over his books that this company is in a strong posi-|} 44 = et. Saetieeel mie ee » 
“Has No. 18 gone through?” asked tion to face any further period of un-|¢.-+ that it is a bs non ie Ip 
Beatty. . certainty, for its liquid position is woll-infermaé \oulinn anon : am Baas 
The agent was annoyed by the in- ood and its reserves, built up in the say that had it not been for this over- 
at years of the past, are substantial. seas competition the price of Ameri- 
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curtly and briefly, “No, and it doesn’t] were added to the payrolls. In saw- ange & declined and = age day much higher than it is. The prices 
op ere anyway.” mills, iture, shoe, pulp,|#!so showed i, large drop, not, how-| quoted by the overseas manufacturers 
he “stranger” walked out of the| paper, rubber, tobacco, brick, and ane oo . wont te a fier | have been so low that a fairly iarge 
station. some other plants there was con-|, ~Perating ry 36. . about half|2Umber of American publishers have 
As it happened, the station agent| siderable improvement; the trend in| *@XeS was $368,936, | — cad been willing until recently to put up 
was trying to balance his books, and| logging, mining, and railway con-|°f,the previous year’s figure of| with the rather unsatisfactory ser- 
he was not meeting with much suc-| struction was also gatisfactory. $727,098. 2 vice the overseas shippers have been 
__ This ocsunantion St industrial activ-| Income from investments wa*|giving them. Latterly, however, the 
ities is dealt with by the Canadian | $183,394, as compared with $152,192. | difficulty of making adjustments with 
Bank of Commerce, which says that, | This item includes profit on sale of|shippers some three thousand miles 
however, there is no evidence of ex- | investments and the increase is prob-|or so away have played an jn- 
ceptional activity, except in the pulp|ably accounted for by inclusion of| creasingly important part in the situ- 
and paper industry; heavy taxation is | such profit, the company’s investments | tion, and the American buyers have 
mentioned by the bark as a depress- | being down by about $350,000. Tota]|been inclined to regard service as be- 
ing factor, but an improvement in|income was $552,330, as compared | ing more important than price. 
the Western situation is noted “where | with $879,285. Bond interest required; While the trade statistics covering 
payments on debts continue to be|the sum of $150,000. No allowance|imports of newsprint from overseas 


Edmonton or Drumheller to Toronto 
there should be a lower charge on 
coal than on wheat. Ten per cent. off 
$8.32 would bring the rate to $7.49. 
Twelve and a half per cent. off would 
bring it to $7.29, and fifteen per cent. 
off would bring it down to $7.08. 
The — C. N. Rys. rate per ton 
on coal from Edmonton and Drum- 
heller is: 
To Toronto, 2,002 miles ....... $12.70 
To North Bay, 1,876 miles ..... 10;90 
To Sudbury, 1,735 miles ........ 10.50 
To Cochrane, 1,573 miles ...... 9.80 
To Fort Wiliam, 1,250 miles .... 6.50 
as against a wheat rate to Fort Wil- 
liam of $5.20. These figures unques- 
tionably place upon the railway com- 
panies the burden of proof that the 
present rates on coal, eastbound, are 
not unjust and_ discriminatory, as 
compared with the rates on wheat. 
The shipping of Western wheat 
compels a very considerable expan- 
sion of transportation facilities and 
overations during October and: Novem. 
ber each year. During the reinainiler 
of the year, however, it is contended 
the lesser needs of transportation 
leave a large amount of motive power 
and rolling stock idle, together with 
the labor only required in operation 


which views the proposal with ser- 
ious alarm; the loss of home and live- 
lihood for many citizens is f me 
A public meeting of protest has been 
called. 

Automatic Machines, Too ve 

The proposal for free entry of 
automatic machinery is also meeting 
with protest. Machinery manufat- 
turers like John Bertram & Sons, of — 
Dundas; Hamilton Gear and Machine” 
Co., of Toronto, and the Canada — 
Machinery Corporation, declare that~ 
industry is menaced. Far from 
agreeing that the free entry of oe 
machinery will stimulate manufac = 
turing conditions and employ skilled — 
labor, these manufacturers d 
the proposal is diametrically op 
pense to the building up of a strong; 

ealthy, metal-working industry. 

In the main, any change in The T; 
present duty on_ production eq During Feb 
ment is denounced unqualifiedly as further improv 
selfish attempt to promote a limited price of grains 
advantage to certain unimpo nd mals and thei 
groups of machinery buyers and sell- a ecline, ineres 
ers, the principals of the “duty free” stock, meals. 1 
proponents being advised, if they A offset by deni 
sire Canadian business, to § lard and chees: 
branch factories in the Dominio Products and i 


LESS COMPETITION 
FROM EUROPE FOR 
CANADIAN PAPERS 
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ployment situation in February is re- 
——_ by the Dominion Bureau of 

tatistics. Resumption of workin iron 
and stee] plants led to the reinstate- 
ment of a 9,000 workers in auto- 
mobile and railway car shops, and in 
















































cess. It suddenly dawned on him 
that the visitor had asked for the 
train by number, and not by its time 
of arrival as the ordinary layman 
does. That stamped the stratger as 
a railway man. e agent called to 
him as the door was closing on him. 

“Say, there, come here a minute 
You a railway man?” 






















































oo I’m a railway man,” said Mr. 1 
“Tho: made on a larger scale than a year | was made for depreciation and deple-|for the month of January are not|during the short period of the reak| following, at first, the example 7 re 

"Windeor Station. Do you krow tion of suinerals as —— with a|yet available. those for December |load.. This great annual expansion| automobile builders who import units ee a de 
: or raw material and complete (Contin 






of railroad haulage, followed by a cor- 


ago,” after somewhat Seapperning 
responding contraction, which contin- 


De-| write-off of $194,299 receding | showed quite clearly that the tide had 
year. Most of this write-off is for|already turnal against the Overseas 





around Windsor Station. Do you know 


tures during Novembe 
anything about balancing books?” | cember mormne 
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product in Canada. 
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